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T 2:30 P. M. a profitable manu- 

_ facturing enterprise was tempo- 
rarily stopped by fire—but a large 
amount of the normal expenses will 
goon. The owners must maintain the 
valuable members of their staff in 
order to be ready to resume opera- 
tions. Salaries will be only a part of 
the load that must be carried. 


He could have had Insurance! 


Use and Occupancy Insurance, 
known as Business Interruption In- 






CHICAGO 


COMMERCIAL UNION 
FIRE INSURANCE CO. 


OF NEW YORK 


SAN FRANCISCO 


UPANCY INSURANCE 


demnity, indemnifies the owner for 
the necessary expenses that must go 
on and also safeguards the normal 
profits that would have been made. 
Rates are low enough to make this 
class of Insurance a good investment 
in safety. 


Bankers and credit executives who 
watch the trend of protection, should 
interest themselves in Use and Oc- 
cupancy Insurance as a means of more 
carefully protecting their own inter- 
ests everywhere. 
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HIS estimate may be too high or too low— 
authorities differ—but we believe that it is 
fairly close. Think what it means! 

Forty per cent. of last year’s fire loss of $550,- 
000,000 is $220,000,000—or $600,000 per day. 
This is what it costs honest policyholders to sup- 
port the most sordid, cowardly and utterly 
despicable class of criminals known to America. 

But even this is not the worst. 

Incendiaries ruthlessly imperil life. Their fires 

FIRE LOSS RATIO PER CENT. 


Incendiarism 40% 


cause many casualties. An average of 100 people 
burned to death each week through their oper- 
ation would probably be an underestimate. 

This is more than an insurance problem; it is 
more than an economic problem—it is a terrible 
social condition; it is a moral plague which must 
be stamped out through united action. Let all 
authorities, credit men, churches, civic bodies, 
women’s clubs and all other forces unite for 
organized cooperation. 
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SOLID—Business Failures Trend. DOTTED—Fire Insurance Loss Ratio. 


Here is the Glens Falls Moral Hazard chart carried 
through another year. It tells the same distressing 
story as its predecessors of the close correspondence 
between the Fire Insurance Loss Ratio and the Percen- 
tage of Business Failures. No one can imagine that 


this correspondence is merely a coincidence. 
But the question is this: What shall we do about it? 
Gentlemen of the insurance business—executives 
agents and brokers—would you be willing to join in lay 
ing down the principle that there shall be 


No Fire Insurance Without Character References? 


S you know, and as the public dees not know, 

we do not insure property, but we insure 
people with reference to their property. We in- 
sist on knowing the character of this property, 
but our efforts to learn the character of. these 
people are entirely inadequate. We should put 
them through a character examination before 
assuming the risk. Everyone desiring insurance 


“Old and Tried” 





could easily sign an application that would dis- 
close his character, financial condition, previous 
claims against insurance companies, bank- 
ruptcy, court record, etc. A short application 
would be sufficient and most effective in clean- 
ing out the crooks. Let us supersede the pitiful 
farce of investigation and prosecution after the 
crime by preventive work before it occurs. 


Founded in 1849 


INSURANCE” COMPANY 
GLENS FALLS, N. Y. 
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The following examples illustrate 
varying conditions : 
1—Value . . . . $10,000 
Insurance required by 
{80%} Coinsurance 


Clause . . . , . 8,000 
Insurance actually carried 8,000 
SU oF A ‘gong a 


The clause is not operative for 
the reason that 80% insurance 
was carried as required by the 
clause, and the assured collects 
his whole loss or $4,000. 





2—Value . .. . $10,000 
Insurance required by 
{80%} Coinsurance 


Clause . . . . . 8,000 
Insurance actually carried 4,000 
gta i 2,000 


The assured carried only one- 
half of the required insurance, 
hence collects but one-half his 
loss—the insurance company pay- 
ing $1,000 and the assured stand- 
ing a loss of $1,000. 








3—Value . . . . $10,000 
Insurance required by 
{80%} Coinsurance 
Clause . . . . . 8,000 
Insurance actually carried 4,000 
SEURE <a> ot 4 ei 8,000 
While only one-half the required 
insurance is carried, inasmuch as 
the loss amounted to 80% of 


value, the insurance company pays 
the full face of its policy,or $4,000 








80% 
Oo -Insurance 


Its Object and 
How It Applies 








Tue object of the coinsurance or percentage average clause 
is to assess equitably the cost of insurance. 


Good construction and protection, whereby only a partial 
loss may be expected, can be recognized by the insurance 
companies as good features of a risk only if some substantial 
percentage of insurance to value is carried. Unless such a 
principle is maintained a small percentage property 
loss may readily create a total insurance loss. Under 
such circumstances the property owner carrying but a small 
percentage of insurance would not be contributing his share 
to the general cost of insurance. 


In order that good construction and good protection may be 
encouraged by adequate recognition in rates, a substantial 
percentage of insurance to value is essential. The property 
owner has to concern himself under the coinsurance or 
average clause with but two factors:— Value of the prop- 
erty insured and amount of insurance thereon. 


If the loss should be total or exceed the percentage of value 
mentioned in the clause, the assured collects the whole 
amount of the insurance. 


VEEN INSURANCE (Co. 
oF AMERICA 


84 WILLIAM ST., NEW YORK 


Incorporated in New York State 1891 
Statement, December 31, 1924 


Total Assets. . . - + $19,442,403.90 


Sn + se © « 13,558,652.69 
Net Surplus. ...... 5,883,751.21 
Capital 3,000,000.00 


Net Surplus to Policyholders..  8,883,751.21 


Department Managers 
F. P. HAMILTON, Chicago, II. J. H. LABELLE, Montreal; Canada. 
S. Y. TUPPER, Atlanta, Ga. T. E. PATTERSON, Halifax, N. S. 
ROLLA V. WATT, San Francisco,Cal. JOHN E. HOFFMAN, Mgr. Marine Dept., N. Y. 


Trust Co. of Cuba, Agents Cuban Dept., Havana, Cuba 
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With the Editor 









REDIT Executives who do business ir 
Pennsylvania will be interesed in the 
important fact that that State has adopted 
the Uniform Conditional Sales Law. 


The act was approved May 12, 1925, 
effective September 1, 1925. Heretofore 
contracts of conditional sale, except as to 
certain limited classes of property, have 
not been recognized in Pennsylvania and 
recourse has been had to bailment or 
lease contracts. These lease contracts did 
nut have to be recorded and creditors 
would not be on notice as to the owner- 
ship of the leased property. 


Counsel W. R. Montgomery, of the Na- 
tional Association of Credit Men consid- 
ers it a great step forward to have the 
Uniform Conditional Sales Act enacted 
by Pennsylvania. 


cCc 
RECENT issue of Babson’s Reports, 
commending the National Association 


of Credit Men for raising a prosecution 
Fund, reads as follows: 


“The Proposition should interest not 
only the credit man but also every direc- 
tor of sales and should receive his en- 
dorsement. An opportunity to sell goods 
is not an opportunity in many instances, 
but rather a danger of serious loss 
through the operations of the credit 
criminal. Both the credit department and 
the sales department will approve this 
activity of the Association.” 


cCc 


OES any reader of the Crepit 

MonTHLY know the author and pub- 
lisher of the instalment sales song, “A 
Dollar Down and a Dollar a Week?” 


cc 


HE proprietors of the Crepir MontH- 

Ly,—namely all the members of the 
National Association of Credit Men— 
were urged by a resolution adopted at the 
30th Annual Convention of the Associ- 
ation : 


(a) to study the pages of the Crepit 
MonrTHLYy and to suggest improve- 
ments to the editor and 


(b) to stimulate the development of the 
CrepIt MontHLy by purchasing 
the merchandise and services ad- 
vertised in it. 


The same Convention urged each local 
association of credit men to organize an 
active Crepit MonTHLY Committee to 
assist in improving “our professional 
magazine,” and to stage at least one meet- 
ing a year the subject of which shall be 
an analysis of the three most recent is- 
sues of the Crepit MonTHLY. 


Steps are being taken to carry out the 
recommendations of the credit men in 
Annual meeting assembled and no one is 
more eager to see these proposals carried 
through than the Eprtor of this Magazine. 
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DEPENDABILITY— 





CEAN TRAVEL is dependable. Even the 
roughest weather means little difference in 
the running time of our giant liners. Ports are 
reached on schedule, a feat rarely accomplished 
by the smaller ships of yesterday. 





And insurance, as written today by the strongest 
companies, is dependable. Not even the sweeping 
storms of conflagration or the adverse winds of 
bad loss years can drive it off its course. The 
stately ship is bound for port on an even keel. 





These companies composing the “America Fore” 
Group, are among America’s greatest Fire Insur- 
ance Companies. A policy in any of them is a con- 
tract of soundest indemnity. 


AMERICAN EAGLE FARMERS of IOWA 


Jhe CONTINENTAL FIDELITY- 
FIRE INSURANCE COMPANIES 
Fighty Maiden Lane, New York..NY. 
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Evolution 


E received a visit the other day from the eminent 
V \ scientist, Dr. Regus Patoff, who is eager to have the 

Crepit MonTHLY commit itself in favor of “the facts of 
Evolution as against the beliefs of the Fundamentalists.” We 
told the Professor that this was entirely outside of our field, 
but he persisted: 


“If there ever was a clear case of evolution it is that of the 
credit man. I remember distinctly when the credit man, entirely 
devoid of vertebrae, was crawling around in the slime of busi- 
ness and was never above the surface for even part of the time. 
Then, in 1896, the year of the foundation of the National Asso- 
ciation of Credit Men, he began to emerge and occasionally was 
seen on dry land although he appeared to be more at home in a 
submerged state. Later a rudimentary spine developed as well 
as lungs, which sometimes enabled him to voice his independent 
thoughts. Hair began to grow on his chest. 


“As time went on, the brain cavity grew larger and the under- 


jaw began to protrude. This introduced the period in which the 
credit man, though active and alert, was often found up a tree 
where he had taken refuge from his natural enemies. 


“In a later cycle of the credit man’s evolution he was wont to 
make brief sallies into the community life of the business jungle 
where he asserted himself with more or less success. 


“At the present time, as we all know, the credit man meets his 
fellow creatures at least on even terms, having acquired knowl- 
edge of his rightful place in business, the necessary information 
to keep himself alive and safe, and aggressiveness enough to hold 
his own in all circumstances. 


“Whether this interesting creature is capable of further evolu- 
tionary development, only time will tell. But those of us who 
have made a special study of the sensational advance of the 
credit man up to the present time cannot fail to be optimistic 
about his future, and are entirely convinced of the soundness 


of the theory of evolution.” 


Editor. 
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Saved! ‘Two minutes here: 
three minutes there. 
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4cylinder ‘'"! 
Autocar i" 


(wheelbase 114 inches) 
turning circle is 
only 38 feet 
‘. in diameter oo 
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EN the cost figures for the ings. When it comes to a delivery 

year are made up, Autocars or pick-up in tight places, Autocars 

show a definite saving in dollars and can maneuver in a surprisingly 
cents because of their distinctive short small area. 


wheelbase handiness. Even after the day’s work, Autocar 


Winding through thick traffic Auto- short wheelbase saves money, because 
cars don’t have to wait for big open- Autocars require less garage space. 


The Autocar Company, Ardmore. Pa. 


ESTABLISHED 1697 


Direct Factory ‘‘Autocar Sales and Service’? Branches or Affiliated Representatives in 


*Albany *Buffalo *Detroit *Los Angeles Orlando *San Diego Tampa 
*Allentown *Camden *Erie *Memphis *Paterson *San Francisco Trenton 

Altoona *Charlotte *Fall River Miami *Philadelphia *San Jose *Washington 
*Atlanta *Chester *Fresno *Newark *Pittsburgh *Schenectady West Palm Beach 
*Arlantic City *Chicago Harrisburg *New Bedford *Providence Scranton *Wheeling 
*Baltimore *Cleveland “Indianapolis *New Haven *Reading Shamokin Wilkes-Barre 

Binghamton Columbus *Jersey City *New York *Richmond *Springfield Williamsport 
*Boston *Dallas Lancaster *Norfolk *Rochester *St. Louis *Wilmington 
*Bronx Denver *Lawrence *Oakland *Sacramento *Stockton *Worcester 
*Brooklyn *Syracuse York 


* Indicates Direct Factory Branch 


Autocar 


Gas and electric trucks 
EITHER OR BOTH - AS YOUR WORK REQUIRES 
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HENEVER credit 
men or economists 
attempt a definition 
of credit, they are 
likely to quote,—or try to 
quote,—the famous definition 
given in 1912 by the late 
J. Pierpont Morgan, head of 
J. P. Morgan & Co. Of him 
it was written in that same 
year that he had “become the 
dominant business force in 
the country and the strongest 
single financial power in the 
whole world.” He was then 
in his seventy-sixth year and 
died less than a year later. 
Elihu Root said of Morgan 
that “in a community of 
speakers, of orators, of in- 
fluence from the platform and 
influence by the printed page, 
he was almost silent. It was 
only under stress of deep 
emotion that his power ex- 
hibited itself in words. 
“So he became a _ great 
leader of great affairs and his 
name became a guarantee of 
soundness and honor and 
good faith and ot success, so 
far as the exercise of in- 
flexible resolution could pro- 
duce success. He carried in 
his affairs the supreme capi- 
tal of character. Under 
stress of excitement in the 
Pujo investigation he pre- 
sented the great truth of 
character to the wonderment 
and confusion of smaller 
minds who had been thinking 
upon a lower plane than he 
stood upon.” 
What the banker said about 
credit is so often mis-quoted 
that we have transcribed the 
actual testimony relating to 
this subject. 
He was on the witness 
stand in the so-called “Money 
Trust” investigation, the In- 
vestigation of Financial and 
Monetary Conditions in the 
United States, before a sub- 
committee on Banking and Currency, May 
16, 1912, House of Representatives, Ar- 
sene P. Pujo, of Louisiana, chairman. 
The testimony ran as follows: 
Mr. Untermyer: Is not the credit based 
upon the money? 
Mr. Morgan: No sir. 
Mr. Untermyer: None whatever? 
Mr. Morgan: No sir, none whatever. 
Mr. Untermyer: So that the banks of 
New York City would have the same 
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J. Prerpont Morcan, 1837-1913 


credit, and if you owed them you would 
have the same control of credit as if you 
had the money, would you not? 

Mr. Morgan: I know lots of men, busi- 
ness men, who can borrow any amount, 
whose credit is unquestionable. 

Mr. Untermyer: Is that not because it 
is believed that they have the money 
back of them? 

Mr. Morgan: No sir, it is because peo- 
ple believe in the man. 


No. 8 


Morgan’s Definition of Credit 


By Jos. K. Drake 


Mr. Untermyer: And it is 
regardless of whether he 
A any financial backing at 
all? 

Mr. Morgan: 
often. 

Mr. Untermyer: And he 
might not be worth anything 
else? ; 

Mr. Morgan: He might 
not have anything. I have 
known a man to come into 
my office and I have given 
him a check for a million 
dollars when I knew he had 
not a cent in the world. 

Mr. Untermyer: There are 
a good many of them? 

Mr. Morgan: Yes, a good 
many. 

Mr. Untermyer: 
not good business. 

Mr. Morgan: Yes, unfor- 
tunately it is. I do not think 
it is good business though. 

Mr. Untermyer: Commer- 
cial credits are based on pos- 
session of money or prop- 
erty? 

Mr. Morgan: What? 

Mr. Untermyer: Commer- 
cial credits? 

Mr. Morgan: Money or 
property or character? 

Mr. Untermyer: Is not 
commercial credit based pri- 
marily upon money or prop- 
erty? 

Mr. Morgan: No sir; it is 
character. 

Mr. Untermyer: 
money or property? 

Mr. Morgan: Before money 
or anything else. Money can- 
not buy it. 

Mr. Untermyer: So that a 
man with character, without 
anything at all behind it, can 
get all the credit he wants, 
and a man with property can- 
not get it? 

Mr. Morgan: That is very 
often the case. 

Mr. Untermyer: But that is 

the rule of business? 

Mr. Morgan: That is the rule of busi- 
ness, sir. 

After describing the ordeal that the 
shy and sensitive financier underwent dur- 
ing the long hours on the witness stand, 
one of his biographers wrote: 

“The tonic effect of this testimony,— 
that personal integrity is the basis of all 
credit—was felt from one end of the 
land to the other.” 


It is very 
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Prospects for Coming Months 


Crops Overproduction, Installment Credit Are Factors 


Director 


OME significant indications of the 

probable course of business dur- 

ing the remaining months of 1925 

were brought out in the Trade 
Group Conferences during the Washing- 
ton Convention of the National Associa- 
tion of Credit Men in reply to the 
question: “What obstacles, if any, do you 
see to a continuance of prosperity in 
your line?” 

Of 303 Trade Group members who 
turned in answers on the questionnaire, 
184, or 60 per cent., reported no obstacles 
in sight. The remaining 119 recorded 
actual or possible impediments to busi- 
ness in such quantity and variety as to 
demonstrate most clearly how complex a 
thing our business fabric really is. 


The Crop Situation 


In 14 of the 17 Trade Groups, the 
acricultural situation loomed as the larg- 
est single factor. Many members ex- 
pressed their apprehensions in general 
terms, such as: “Possible crop failure.” 
Others were more specific. “A dry 
spring,” one member reported, “has se- 
riously affected farm production.” One 
man in the Groceries Group wrote: “All 
depends on the crop outcome.” A mem- 
ber of the Hardware Group said: “Our 
business will depend on weather condi- 
tions during July and August, which will 
either assure or destroy the crops.” “An- 
other reply was: “Agricultural failure 
may cause serious business troubles.” 

Although the word “obstacles” was 
stressed in this particular division of the 
questionnaire, a number of members 
volunteered comments on the crop situa- 
tion which were very favorable. “Con- 
ditions,” reported a member from New 
Orleans, “are good, and only lack of suf- 
ficient rain can put a crimp in our pros- 
pects.” A Minneapolis member of the 
Hardware Group reported: “In our ter- 
ritory we are dependent largely on the 
crops. The prospects are fine now.” A 
Memphis member of the same group 
wrote: “The South is, of course, depen- 


dent largely on the cotton crop. It looks 
good now.” 


Signs of Overproduction 


Warnings of overproduction as an ob- 
stacle to continued prosperity came 
chiefly from members of five groups— 
Iron and Steel, Petroleum, Boots and 
Shoes, Clothing, and Paper. Reports 
from members of the Iron and Steel 
Group indicate a wide-spread conviction 
that the steel industry is at present over- 
equipped. This is borne out by a state- 
ment of the Jron Age to the effect that 
not more than two-thirds of all the steel 
manufactured since the close of the War 


has been absorbed through the usual sales 
channels. 


Answers from the Petroleum Group in- 
cluded the following: “Over-production 
of crude oil”; “Flush production”; “Too 
much production, too little consumption.” 
Overproduction in the boot and shoe 


By Frank A. Fall, Litt D. 
of Research, National Association of 


industry appears to be acute. Answers 
from this group included: “Too many 
shoes being made”; “Too many ex- 
treme styles in ladies’ shoes”; “Too many 
surplus stocks feeding bargain basements.” 
A member of the Clothing Group and 
one from the Paper Group reported in 


identical words: “Too much production 
in all lines.” 


Installment Selling 


Reactions on installment sales from 
members of the various groups included 
the following: 

Groceries: “Too much money spent on 
radios, automobiles and installment buy- 
ing”; “Indulgence in luxuries, mortgaging 
the future earning power of the con- 
sumer.” 

Jewelry: “Too much buying of radio 
sets and automobiles.” 


Plumbing and Heating: “Too many 


automobiles”; “Too much installment 
buying.” 

Clothing: “Installment credit to con- 
sumer on excessive luxuries”; “Excessive 


purchases of luxuries, especially on in- 
stallment basis.” 


Furniture: “People are buying other 
goods, such as automobiles, but not fur- 
niture.” 


Drugs: “Too much installment business.” 
Building and Other Conditions 


The Iron and Steel, and Hardware 
Groups are, of course, those which are 
most directly affected by fluctuations in 
the volume of building construction. Two 
members of the Iron and Steel Group re- 
ported a slackening in the building trades, 
and two a reduction in automobile manu- 
facture. One member of the Hardware 
Group recorded the only obstacle on his 
horizon as “Falling off building,” which 
might be regarded as obstacle enough for 
a business man who makes no pretension 
of being also an acrobat. One member 
of the Groceries Group also reported: 
“No obstacle except a possible falling off 
in building operations.” 

Chain Store Competition was reported 
as a possible obstacle by members of two 
groups, Drugs and Chemicals, and Gro- 
ceries; Possible Labor Troubles, Iron and 
Steel, Plumbing and Heating; Slack Coal 
Production, Groceries, Dry Goods, Cloth- 
ing, Furniture; Possible Higher Freight 
Rates, Paper; Too Many Dealers, 
Groceries; “Bear Talk,’ Paints and Var- 
nish; Expense of Distribution, Electrical 
and Radio; Too Loose Credits, Petro- 
leum, Dry Goods; Possible Tightening Up 
of Bank Loans, Building Materials; Em- 
phasis on Volume and Turnover Instead 
of Profits, Clothing. 

The comments of members of the 
Paper Group were particularly varied and 
suggestive. In addition to “Higher freight 
rates,” already mentioned, they included: 
“Ignorant competition, due to manufac- 
turers’ costs being unknown”; “Malad- 
justment of prices”; and “The foreign 


Credit Men 


situation.” The last-named comment was 
the only indication, out of 303 replies to 
the questionnaire, that the condition of 
affairs in Europe might unfavorably 
affect the progress of business in the 
United States during the coming months. 


Conclusions 


On the whole, the survey at the Wash- 
ington Convention indicated that business 
conditions .are fundamentally sound, and 
prospects for the remaining months of 
1925 distinctly better than fair. Those 
who read the report in the July issue of 
the Crepir Montu ty will recall that the 
master average for the entire survey 
was: Better, 63 per cent. Stationary, 25 
per cent.; Worse, 12 per cent. In other 
words, indications are 88 per cent favor- 
able to business conditions being at least 
no worse. In view of this showing, it is 
reasonable to suppose that, barring un- 
expected developments of major import- 
ance, we may look forward to continued 


good business for at least six months to 
come. 


Sound Economics 


By Noah Van Cleef 

Van Cleef Bros., Chicago 
F business houses in general guided 
themselves according to the principles 
enunciated from time to time by J. H. 
Tregoe in the Crepir MonTHLy and in 
his Monthly Letter, most “problems” 
which business men have would be solved. 
There are many people in business who 
fail to understand that they are being 
governed by certain fundamental laws, 
and that the violation, though unwitting, 


of such laws, is what is preventing their 
success. 


Inform Salesmen of Policies 


One of our company’s policies is to 
keep our salesmen informed regarding 
economic principles which guide us in the 
conduct of our business. Most salesmen 
do not realize that the margin between 
success and failure is very small. They 
generally think that their house should be 
able to do anything which a buyer tells 
them other houses do. When the sales- 
man is informed that it is economically 
unsound to do some of these things, he 
is likely to get the impression that his 
house cannot give him advantages which 
competitors seem to be able to give. In- 
stead of arbitrarily telling our men that 
they will have to abide by our policies 
or find some other connection, we inform 
them in various ways of our reasons for 
the decisions we make. 


In carrying out this plan, we send our 
men bulletins which we receive from va- 
rious organizations, quotations from ar- 
ticles on economic subjects and we express 
to them our own ideas. We are con- 
fident this plan has proved effective and 
has eliminated to a very great extent com- 
plaints by men that “our prices are too 
high,” or that others “give dating,” or “do 
not press customers for payment of past 
due accounts,” as well as other so-called 
reasons which we might mention. 
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Athletic Goods Sold on Credit. 


The Sportsman’s Character, The Principal Credit Basis 


chandise is considered a_ luxury. 

This is a mistaken idea. The use ot 

such merchandise is a necessity and 
helpful in every way to manhood. It in- 
sures better health, better living, true 
sportsmanship and principally it tends to 
create a sense of responsibility on the part 
of the player, a sense that all of us do 
well to acquire. The benefit to society is 
unquestionable. 

During the War the boys “over there” 
were encouraged to go into all sport 
activities. Since then, they have not only 
continued in their personal activitics, but 
are passing along the idea to the younger 
generation. 

Che athletic associations created in the 
United States during the war by thé 
various mercantile houses are in most in- 
stances being continued today. The ath- 
letic activities of concerns in and near 
New Brunswick, N. J., for example, were 
described by Frank H. Skinner in the 
Crepit MontHty of May, 1922. Play- 
grounds all over the country have been 
opened. Community centers have seri- 
ously taken up the subject of sports. In 
fact not only has there been wide interest 
in sports throughout the United States, 
but throughout the world. 

It is noteworthy, also, that the once 
weaker sex is going in for sports more of 
late than, heretofore. Women are show- 
ing their skill in almost every branch 01 
sport; and it is my opinion that eventually 
they will compete directly with the male 
sex in many sports. 

As credit manager of A. G. Spalding & 
Bros. for the last eleven years, I have 
learned that in properly conducting the 
credit department to be hard boiled means 
nothing ; to work mechanically means less. 
Every case is separate and distinct from 
the others—no two exactly alike. To 
know your customer, the man you. hope 
to deal with year in and year out, is half 
the battle. 

When I first began credit work, I had 
instilled in me the necessity of keeping 
in mind at all times the fundamental prin- 
ciples underlying the extending of credit— 
Character, Capacity and Capital. They 
are all important individually and in their 
entirety. In my dealings with the various 
organizations and institutions, I find that 
character is the principal basis for ex- 
tending credit, with capacity next in order 
of importance. 


Little Or No Capital 


In selling through our 40 branches in 
this country and 11 abroad, we find that 
in many instances baseball, football, bas- 
ketball teams, etc., are formed with little 
or no capital. It is up to the credit 
manager to ascertain the true character 
and capacity of the members. In some 
cases I am obliged to obtain a guaranty 
from one or two members especially when 
the membership is made up of minors. 
The loss in these classes of accounts are 
very slight. In virtually all cases the 
obligations are taken care of promptly. 
And such obligations place on the shoul- 


I: some communities, athletic mer- 


By R. A. Martire 


A. G. Spalding & Bros., New York 


R. A. MartTIReE 


ders of men and boys not only the re- 
sponsibility which they should not shirk 
but helps them become true sportsmen 
and true citizens. 

In making a credit decision it is always 
important to make as sure as possible 


that your decision is right and then stick 
to it firmly. 


$10,000 Cash In His Home 


I am a great believer in financial state- 
ments. During a conversation with one 
of our customers I requested that he fill 
in the statement and send it to me. To 
my surprise he was unable to read or 
write English. I therefore proceeded to 
ask him the necessary questions outlined 
in the financial statement. When I asked 
him how much cash he had on hand and 
in the bank he calmly told me that he had 
$10,000 in cash in his home and no funds 
in any bank. Asked why this state of 
affairs existed, he replied that he did not 
trust the banks. 

Before we parted that day I had given 
him the reasons why he should have a 
bank account and explained the service 
the banks are doing for the business man. 
I called his attention to the supervision 
of the banks by the State Banking De- 
partment, and explained to him as best I 
could the advantages of being a bank de- 

(Continued on page 19) 


Salesmen’s Report for General 
Credit Department 


Name in full 
Street Address 
P. O. Address 


Business or Occupation 
Experienced or just beginning 
Your impression of his business 
Stock, large or small 


Real Estate owned 


Has been buying from (Three (3) or more names) 


Approximate amount of first order, $ 


Salesman 


“Your Impression oF His Business” 
Form used by A. G. Spalding & Bros., to gather credit information through the 
sales force. Actual size of report, 814 x11 in. 
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Lower The Surtaxes! 
Deep Cut Favored By Former Secretary of Treasury 


At the opening of his address before 
the 30th Annual Convention of the Na- 
tional Association of Credit Men in June, 
Senator Carter Glass, former Secretary 
of the Treasury, expressed his cordial at- 
titude towards the Association as follows: 

“Since the notable contribution by the 
credit men of this country to the move- 
ment for the enactment of the Federal 
Reserve Banking System, and for its 
maintenance in all of its regional integrity, 
I have almost constituted myself a liaison 
officer between that Association and the 
Congress of the United States, which ever 
branch I may happen to be a member of.” 
He then went on to say: 


By Carter Glass 


U. S. Senator from Virginia 


From Address at 30th Annual Convention, National Association of Credit Men 


T the last session of Congress, we 

had what was known as the Mel- 
lon Plan of Tax Reduction, and 
through mere propaganda, it be- 
came to be supposed actually that the 
Mellon Plan of Tax Reform, as Mr. 
Mellon likes to call it, but the Mellon Plan 
of Tax Reduction, as it is generally 
known, should be accepted without ques- 
tion. 

I believe in Mr. Mellon’s philosophy 
with respect to a radical reformation of 
taxation, particularly in the surtaxes of 
the h gher brackets. Of course I believe 
in Mr. Mellon’s philosophy, because 1 
had avowed it and enunciated it long be- 
fore Mr. Mellon was made Secretary of 
the..Treasury. of the United States. I 





Carter GLAss 


think Mr. Mellon was a wise man, of 
course, because Mr. Mellon followea my 


recommendation, as he did the recom- 
mendation of his immediate predecessor, 
Secretary Houston. Mr. Mellon has made 
no concealment of that fact. He very 
frankly avowed that he was but repeating 
the philosophy and recommendation of 
his two predecessors in the trade. 

In other words, I was and am for a 
radical reduction in the surtaxes imposed 
by the Government of the United States 
upon its citizens. But I was going farther. 
I was for out-Melloning Mellon. Not 
only was I for a reduction of the surtaxes 
to a 25 per cent. maximum as Mr. Mellon 
proposed, but I was for a reduction to a 
20 per cent. maximum in the surtaxes and 
then was not quite sure that that was en- 
tirely a sufficient reduction of the surtaxes. 
But I was going all along the line down 
into the law question and giving relief to 
men who couldn’t understand the philos- 
ophy of taxation, but who did know that 
two and two makes four. 

It was through a new principle that Mr. 
Mellon avowed what his predecessors 
avowed. It is elemental that whenever 
the Government exacts from its citizens 
higher taxes than should be imposed, par- 
ticularly when that Government exacts 
from extremely wealthy men, higher taxes 
than should be imposed, the immediate 
turn is to find some medium of escape and 
relief from what they regard as an unjust 
burden of taxation. Wealthy men invest 
their capital in tax exempt securities in 
order that they may avoid what they re- 
gard as unjust taxes; or if they do not 
invest their capital in tax exempt securi- 
tes, they let it remain idle. And to the 
extent that capital is invested neither in 
tax exempt securities nor producing busi- 
ness, just to that extent, in that degree 
industry is harmed. Not merely the 
bankers, and those who extend credit, but 
the entire industrial community of the 
country are put at a disadvantage and 
that demoralization, that paralysis of busi- 
ness extends all the way down from the 
highest to the lowest, and finds its way 
from the manufacturer to the jobber, from 
the jobber to the retailer, from the re- 
tailer to the wage earner, and through all 
the ramifications of business. 

We have this depression occasioned 
primarily by diversion of capital to tax 
exempt securities or by the idleness of 
cap'tal. This is due to the fact that 
capital does not have a sufficent invitation 
or solicitation to engage in active indus- 
try and business. 

That was Mr. Mellon’s philosophy, and 
it was correct. Had Congress done that, 
it would have operated as a stimulus to 
business then being presented. But it was 
the contention of others, in which I con- 
curred, that we should do more than that, 
that we should extend relief to that class 
of citizens whose income was below the 
level of $50,000 a year. 

In other words I was, and some others 
were, for affording relief to those who 
understood the economic philosophy of 
(Continued on page 36) 
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Business and Legislation 


Economic Remedies for Economic IIls 


By Simeon D. Fess 
U. S. Senator from Ohio 


From Address at 30th Annual Convention, National Association of Credit Men 


HERE has been a slogan sounded 
that has met with great response— 
“more business in government and 
less government in business.”* If 
we could accomplish that, safely, I think 
it is precisely what ought to be done. The 
difficulty is that government inevitably 
must have something to do with business 
because of the character of business. 
Quite naturally business is not philan- 
thropic. It is more or less selfish and in 
the stimula of profit, if opportunity 
offers, quite frequently advantage is taken. 

There isn’t any business movement more 
significant than that recently started to 
eliminate out of the practice of business, 
those practices that ought not to be toler- 
ated. That is the way it ought to be, 
rather than by statutory enactment. 

There must be, necessarily, some over- 
sight of certain sorts of tendencies in 
business by the Government and for that 
reason the danger is that we may go too 
far and instead of aiding business, we 
mav very badly cripple it. 

Unfortunately there is a cycle of think- 
ing in America that always looks to the 
Government for assistance whether it be 
constructive or destructive. Very largely, 
in fact, it is regulatory and in a sense, 
somewhat destructive. I take it that 
everybody will admit that there is a legiti- 
mate field of legislation touching business. 

I have introduced a piece of legislation 
that I think will be considered next ses- 
sion, looking to the limitation of the sale 
in interstate business of prison made 
goods. That is in the interest, it is true, 
of labor and the employers of labor, in 
order to maintain a certain rank in wage. 
While prison labor is of importance when 
limited to a proper field;—in the interest 
of humanity we must permit it, although 
it is somewhat of a problem just how 
far we can go. And because the states 
have not the authority to enter into limi- 
tation of interstate commerce, it became 
a field that I think is legitimate for Con- 
gressional action. 

I also think that Congress, without 
doubt, is justified in its effort to encourage 
business along the lines of maintaining 
certain standards. All will recognize to 
what I refer and I am quite certain that 
in maintaining the standard of wages in 
competition with a lower paid wage, there 
is a legitimate field for legislation. 


Restrictive Legislation 


Instead of legislation encouraging busi- 
ness, it is too apt to discourage it. Here 
is a pertinent example: 

We created a certain Federal Commis- 
sion. The purpose of that commission 
originally was under the Sherman Anti- 
Trust Law, where you couldn’t be certain 
whether you had the freedom to enter 
into this particular line of bus:ness, tha* 
if you desired to you could appeal to a 
commissioner, consult with him and be 
free in the counsel that this is or is not 
legitimate under the law. But I think that 


* See U. S. Senator Walter E. Edge’s message 
to the Credit Men at Atlantic City, N. J., pririted 
in June, 1920, issue of the CrepitT MONTHLY. 


Stmeon D. Fess 


very largely that Commission’s activity, 
instead of being constructive and encour- 
aging, has been on the other side—almost 
wholely devoted to investigations. 

Investigation is proper when it is limited 
simply to the facts with reference to 
whether the process is legal or not, but 
when it becomes more or less restricted 
to the point where business is strangled, 
then it seems to me that it is a question 
of whether it ought to continue or not. 

The tendency today in _ legislation 
toward business is altogether restrictive, 
almost entirely regulatory; and our 
danger is that it will become strangulation 
instead of mere regulation. My fear rose 
out of the tendency of the public to 
always look to Washington for legislative 
remedy to cure an economic ill. 

Not long ago, when I was addressing a 
Kiwanis Club in Ohio, one of the leading 
citizens arose and said, “Senator, what is 
Congress going to do for the people in 
the next session?” 

It is a most common thing to hear that 
question propounded to responsible mem- 
bers of Congress, what are you going to 
do for our trade? What are you going 
to do for the business man? What is 
your policy in reference to business in the 
country? In other words, we are develop- 
ing a habit of thinking in America that 
looks to Washington for everything. I 
regard it as the most serious danger that 
confronts the business of the country 
today. 

Now business doesn’t require legislative 
assistance half as much as the right to be 
let alone in order to do something. Let 
me give you a very pertinent illustration 
of what I mean. 

After the War, the aftermath was a 
period of tremendous suffering. That suf- 
fering wasn’t confined to any particular 
line of business activity. But it is true 
that most businesses recovered more 


quickly than did the agriculturist. He 
was the last to recover. 


It is easy to understand if anybody 
takes the time to study the character of 
agriculture with its slow turnover, with its 
few cash crops. Anybody would recog- 
nize immediately that any regulation ap- 
plicable to the business man whose turn- 
over is every ninety days or every six 
months, couldn’t apply to the agriculturist. 
Consequently, the agriculturist came in as 
a special case for treatment. 


Now Congress set out to work out a 
specific program of agricultural rehabili- 
tation, and that program contained eigh- 
teen different specific items of legislation 
including two amendments to the Federal 
Farm Loan Act, to make credit easier; 
including an amendment to the Federal 
Reserve Act to give recognition on that 
board to the agriculturist; including the 
Co-operative Marketing Act; including the 
Grain Futures Act; including the Grain 
Grading Act; including the Packers’ Act; 
and also including the credit system that 
was to be specifically applied toagriculture. 


There would be eighteen different out- 
standing, specific pieces of legislation 
peculiarly adapted to the rehabilitation of 
the farm. 


As a student of the problem, many of 
these suggestions did not appeal to me. 
Some of them I doubted the wisdom of 
and stated upon the floor of the Legisla- 
ture that I doubted whether they would 
bring the results that were expected. 


But—all of them were strongly recom- 
mended by the best agricultural brains in 
America, the outcome of weeks and 
months of survey, both by the Congres- 
sional Agricultural Commission and sec- 
ondly by the President’s Commission 
selected for the purpose of making the 
survey and the recommendations. Yet, 
when we expressed the thought that such 
legislation would not result in construc- 
tive relief, the common charge was: “You 
have no sympathy for the problem, and 
therefore you are not forward looking 
and care little for the assistance that 
ought to be granted by the Government.” 


More Laws Asked 


After the program was completed and 
the laws were on the statute books, and 
the hoped for results were not materializ- 
ing, we were told, (and in many cases by 
the very people who had demanded the 
laws,) that we had handed them a gold 
brick. and faulted us for so doing, and 
then insisted upon further legislation of a 
different type. And this type of legisla- 
tion is for something like price fixing. 

We are told that Congress is responsible 
to the public, believing that all elements 
of our civilization must be prosperous, 
otherwise, if a few are not, the many 
cannot be, that we must make it the law 
that the price of an article raised on the 
farm must be fixed by the Government so 
that the farmer will be assured that he will 
receive at least that much. 


(Continued on page 33) 
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CREDIT MONTHLY 


Three Kinds of Duplication 


How Letters, Forms Etc. are Produced in Your Own Office 






HE only words in the English 
language sweeter than “enclosed 

find check” are “repeat order.” If 

you have a good thing, in this era 

of keep-up-if-you-can hurry, the faster 
and easier you can repeat it, the better. 
At a time when there are automatic 
machines for virtually everything from 








shoe shining to removing mountains, 
naturally the only kinds we shall concern 
ourselves with at the moment are those 
for the repetition of the written word— 
duplicating machines. 


The evolution of duplicating is interest- 
ing, and—with no offence intended to the 
anti-evolutionists—it may be said that its 
origin can be traced back to the “mud 
bath.” Plenty of business men can re- 
member when such duplicates of an 
original sheet as were produced in offices 
were made by the crude, clay process. 
Then came the gelatinous flat bed on 
which a limited number of copies could 
be made if the greatest care were exer- 
cised, for every operation had to be done 
entirely by hand. Before this was per- 
fected as it is now, there came the in- 
vention of the stencil from which copies 
were made on a rotary machine; and also 
a very different kind of duplicating ma- 
chine, a combination typewriter and 
printing-press. 

Duplicating is now carried on by these 
tvpes of machines, each adapted to par- 
ticular requirements—the gelatine process. 







By Eleanor Boykin 


the stencil process, and the typesetting 
machine. The little restaurant-keeper 
who needs from twelve to fifty copies of 
his daily menus and the metropolitan 
store-keeper who sends out thousands of 
bulletins or letters at one time to his 
trade may each be outfitted with a ma- 
chine capable of making short shift of his 


Company Takes Its Own MEDICINE 


Busy mimeograph department of the A. B. Dick Co., N. Y., Distributors of the Edison Mimeograph Machine. 





There are three of these machines in 
constant use at Wanamakers, the one 
with the printing attachment having been 
in service for fifteen or sixteen years 
and still clinning it off in spite of its 
old-type features. On it are printed many 
of the inside office forms used in Wana- 
maker's, in fact practically all the smaller 









job and costing a sum in proportion to 
that job. 


The most complicated of them all, as 
might be expected, is the near-printing 
machine; in fact, it does actually print 
from typewriter type which gives the 
sheets the annearance of having been 
typewritten. The typesetting, however, 
is not as difficult as it sounds, and an 
expert can set a line a minute. 

Of the various models, the one called 
the Senior has not only an electric power 
drive but an automatic feed besides with 
an automatic shut-off which operates 
when the paper gives out or clogs. The 
model in most common use, however, is 
not motor-driven but hand-fed. D. J. 
Shore, who supervises the use of the du- 
plicating machines at John Wanamaker’s, 
New York, and who is such an expert 
mechanician that he can often do more 
with a machine than the manufacturers 
planned, says, “We regularly get 5000 
impressions an hour on our machines, 
feeding them bv hand, and- we have gone 
as high as 10,000 an hour. Why should 
we want any more than that?” 


ones which do not have to be made in 
auplicate or triplicate. This means a 
tremendous saving, not only because the 
work can be done more cheaply than by 
an outside printer but also because left- 
over paper can always be used in some 
way. A few inexpensive tools and the 
forms can be padded in the office also and 
an entire job of 100,000 requisitions, store 
passes, and dozens of other small forms 
can be completed in a few hours. 


Use of Electrotypes 


Sometimes, the printing is done from 
electrotypes made from a regular printer’s 
set-up, and these can be used time and 
again with no repetition in type-setting. 
Some of the electrotypes have been in 
use for about ten years, Mr. Shore said. 

All duplicating is centralized, copies for 
duplication being sent up from the 
various departments to the shop on the 
twelfth floor. From the Credit Depart- 
ment, of which J. W. Magann is manager, 
there go up every night a list of the 
customers’ identification coins which have 
been discontinued. At half-past nine the 
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next morning, copies of this list are on 
all the inquiry desks in the store. From 
time to time there are notices sent out by 
the Credit Department as by other depart- 
ments, and these are made up in the same 
way. 

Regarding the use of the machine for 
form letters, Mr. Magann says, “All our 
collection letters and letters acknowledg- 
ing the opening of a new account are in- 
dividually typed on a fine quality paper 
and are personally signed. But the form 
letters which go out asking for credit 
information or followin~ up a reference 
are made up by the thousands on the du- 
licating machine without any effort be- 
ing made to pretend they are anything 
more than filled-in letters. The machine 
is very much worth while to us for these 
communications.” 


Other departments make a wider use 
of the machine for letters; a succession 
of them calling attention to special sales, 
special services or new merchandise are 
prepared to go out to customers every 
month. Some are in the nature of bulle- 
tins, others have the name and address 
filled in by the addressing machines. 


Several Stencil Machines 


Among the stencil machines, there is 
one company whose trade name has be- 
come almost a synonym for this type of 
duplicating. There are several machines 
simpler in construction and somewhat less 
expensive which embody the same prin- 
ciple, one of which is manufactured by 
this very same company although put out 
under a different name. 

For two of these duplicating machines, 
the stencil is a white waxen sheet; for the 
two made by the largest company, the 
stencil is dark blue and of somewhat dif- 
ferent composition. Formerly, these blue 
stencils had to be moistened before they 
were cut, but many complaints about the 
stickiness of typewriters which were used 
for cutting led to the invention of the 
present dry sheet which is much more 
easily handled. Up to 10,000 impressions 
can be made from one of these blue sten- 
cil sheets, but, what is more to the point 
in many instances, one of them can be 
laid away for several months and then 
put on the machine again with as good 
results as before. 

Among the users of the most popularly 
known stencil-type duplicating machine is 
the American Dry Goods Company,. 
whose secretary and credit manager is 
Miss M. Berkowitz, one of the few 
women in the United States to hold com- 
plete sway over a company’s credits. 
When Miss Berkowitz was asked, “How 
do you use your duplicating machine?” 
her answer was “Use it? Why we work 
it to death. It runs all day long, and 
we completely wear it out every few years 
and we have to get a new one. We 
wouldn’t be without it.” 

Miss Berkowitz emphasized the fact 
that, as useful as the machine is, she 
does not approve of it for credit depart- 
ment correspondence, such as collection 
letters. All these letters are individually 
typed, carefully read by her and person- 
ally signed before they are mailed. This 
is true of letters of inquiry written about 
a prospective customer. 


Duplicated Collection Letters 


Although many credit managers follow 
this same custom, there are others who 
have been successful in making use of 
the duplicating machine for collection let- 
ters, sometimes filling in the amounts, 
sometimes making just a general appeal in 
an illustrated letter. 

After explaining her method as far 
as credit correspondence was concerned, 





; CAPABLE OF HANDLING RusH Work 
Multigraph department of M. D. Mirsky & Co., N. Y., which goes in for 
speed as well as economy 





; ; _ Espectatty Goop. For SMALL Joss 
This Ditto machine will make 50 clear copies and is simple in operation 


Miss Berkowitz began an enumeration of 
the other services which the duplicating 
machine performs. “We have a weekly 
market letter and many trade bulletins 
which are produced on the duplicator. and 
could not economically be done any other 
way. Then, all our inter-office forms are 
made on it at such a saving that the ma- 
chine pays for itself in a few months. 
The typists who cut the stencils have 


standing instructions that whenever there 
is some short bulletin or memorandum 
which does not take up a whole page 
they are to use the remainder for some 
office form. In this way, we can get 
many of our small requisition or receipt 
slips at practically no cost at all. Others 
are run several on a sheet and thén cut 
apart at a trifling cost which might 
(Continued on page 28) 


























































































































































































































































































































































































































H. G. Moore Retires 


By William Gregg 


congratulating H. G. Moore, Past 
President (1915-1916) of the Na- 
tional Association of Credit Men, on his 
retirement at the age of 61 from active 
business as an executive of the Keystone 
Steel and Wire Co., Peoria, IIl. 
Mr. Moore said to a Crepir MontTHLY 


C REDIT men all over the country are 


While we should not expect definite re- 
ward for our duty to the good of a 
cause, yet oftentimes it is given us in 
unexpected ways. We get nothing worth 
while out of a job if we put nothing into 
it. I received an unexpected reward for 
my service to our Association, for when 
the time came that my field of activities 





H. G. Moore 


At Sixteen 


reporter the other day, “I have at last 
reached the point where I am going to do 
the thing that I enjoy most, namely, travel 
about the world and see the interesting 
and inspiring sights of foreign lands. 


Association Work 


Mr. Moore was recently asked by the 
Crepit MontHLy to tell why he consid- 
ered it worthwhile for a credit execu- 
tive to devote time and energy to the 
work of a local association of credit 
men and of the National Association. 
This is his reply: 

“I joined the Association of Credit Men 
at Kansas City at the suggestion of F. 
H. Meadow, one of our earlier Presidents 
of the National Association and I have 
never regretted that action. I was early 
‘put to work’ in association duties. I did 
devote much time to it, but I have never 
begrudged the time I spent in association 
work nor do I believe that that time de- 
tracted from my success in any other line 
or in my loyalty to my employers. The 
work added to my capacity to serve bet- 
ter, for it gave me an opportunity to grow 
and to succeed. 

“It gave me eventually the opportunity 
to enjoy the fellowship of such men as 
Preston, Cannon, Fessenden, Salisbury, 
Joyce, New, Gettys and Cross and hun- 
dreds of others who are yet with us in- 
cluding our Executive Manager J. Harry 
Tregoe. 

“I have never counted a single moment 
of the time I gave to credit work as lost. 
Unselfish labor for others secures a just 
reward. I tried to give effort and I surely 
received ample and unexpected returns. 


At Sixty-one 


broadened so that it covered this entire 
country, then I found my friends from 
coast to coast of great help indeed. 


“It wll never be possible to repay the 
Association for what it did for me. How 
well do I remember the words of my dear 
old frugal mother when I stopped to see 
her as I returned from a trip where I 
had addressed several associations of 
credit men. 


‘Honey, do they pay you for this work?’ 

‘No, Mother,’ said I. 

‘Well, why do you do it then?’ she 
asked. 


“I explained that I was paid for it by 
the happiness of service for others and 
by the maturity and development it gave 
me. How happy and how many are the 
memories of strenuous and intense effort 
I am carrying with me into the more 
liesurely future! But in my retrospection 
no thoughts will give me more enjoyment 
than the thoughts of the associations and 
fellowships with the credit men. I ac- 
knowledge my deep indebtedness to the 
National Association of Credit Men!” 


Traveller and Lecturer 


Mr. Moore describes himself now as a 
traveller and lecturer, and we find on his 
Peoria, Illinois, letter-head, a list of the 
following travelogue subjects of his lec- 
tures: “The Holy Land,” “Jerusalem, 
Old and New,” “Rome, Old and New,” 
“Glimpses Abroad,” “Constant‘nople.” 
“Around the Mediterranian,” “Travel in 
Far Away Lands,” “Egypt, Old and New,” 
“Battlefields of France” and “Churches, 
Old and New.” 
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Constructive Credits 


By W. P. Cassel 
Union Oil Co., Los Angeles 


O NE of the best means by which a 
credit man can help to increase the 
sales of his house is entirely overlooked 
both by the sales department and by the 
credit department, namely, by doing 
something constructive to help build up 
the weak credit risk to become a good 
credit risk. 

There can be no argument about the 
beneficial result of this kind of credit 
work. Looking at it from a selfish stand- 
point, the house whose credit man helps 
the small merchant, who is a poor credit 
risk, to become a better merchant benefits 
through larger orders from this mer- 
chant. Looking at it from a broader 
viewpoint, the community in which the 
merchant has his business benefits by hay- 
ing in it a more substantial business man. 
The result of such constructive credit 
work is an endless cycle of benefits to 
those closely and remotely identified with 
the small merchant’s business. 

In what way can a credit man help a 
small merchant with limited financial re- 
sponsibility become a better and more 
successful business man? 

A salesman must come into personal 
contact with his trade; but many sales- 
men, and, in fact, many sales managers, 
try to keep the credit man as far away 
from the customers as is practical and 
possible. However, it is good to know 
that this feeling is gradually disappearing 
among the broad-minded sales managers 
of todav: and it is slowly but surely be- 
coming a recognized fact that a credit 
man can do almost as much to increase 
sales through his constructive work, as a 
salesman can by increasing his own 
efforts. 


Customers Actually Helped 


There have been many cases where the 
credit man has been able to help a 
small merchant—a garage man, or a tire 
dealer, or a grocery man, or any other 
kind of a merchant whose responsibility 
and whose methods of doing business 
were limited—and has been able to help 
these merchants in various ways. In one 
case the credit man sold the merchant 
on the idea of keeping a perpetual in- 
ventory of his stock, an idea entirely new 
to that particular merchant. After win- 
ning the confidence and respect of an- 
other merchant, the credit man _ went 
deeper into the merchant’s business meth- 
ods, and showed him how he could better 
keep his books of accounts. Still another 
merchant he helped to frame several 
good money-getting collection letters for 
use on certain occasions. The credit man 
convinced a fourth customer of the finan- 
cial advantages of selling his trade for 
cash, and pointed out to him the disad- 
vantages of a small merchant extending 
too much credit and thus tying up his 
liquid capital. 

Where the credit man helps a customer 
to build himself up into a better mer- 
chant. the results are of course apparent 
in the additional profits made by this 
merchant, and the increased business 
which he is able to do benefits the house 
whose credit man was able to accomplish 
thic constructive work. 

There is another result derived from 
this close contact of the credit man with 
the customer that is beneficial to both 
parties. Such contact with the customer 
shows him that the credit man is reallv 
human and is trying to help him instead 
of hindering him. A great many small 
merchants have the idea that the Credit 

(Continued on page 26) 
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On the Honeymoon Trail 


Michigan, on a torrid mid-summer 

day you can better appreciate Bill 

Down’s temper on a certain Satur- 
day afternoon. Sucked from the foam- 
ing white caps of Lake Michigan— 
some twelve miles to the west—a hot 
wind, petulant because ordered from 
the sand dunes, played with cyclonic 
effects on the dusty streets, plastering 
the store front, smiting the shoppers, 
gritting the sugar 
beet foliage in ad- 


L: you have ever been in Zeeland, 


jacent fields—but 
principally — blind- 
ing Bill’s blood- 
shot eyes. 


In Indianapolis, 
Bill had found a 
long letter from 
his president 
which in substance 
referred to a 
quarrelbetween 
Tooly, the Michi- 
gan salesman, and 
Vansteen & Dyck- 
tra, customers in 
this straggling but 
prosperous village. 
And the outcome: 
Vansteen had in- 
sisted on returning 
a recent shipment, 
the amount of 
which, according 
to the invoice en- 
closed netted the 
snug sum of $2500. 
And then the let- 
ter concluded: 
“Jump on_ the 
sleeper, find out 
what it’s all about, 
and collect.” 


Perplexed al- 
ready by the in- 
tricacies of  sell- 
ing, Bill had no 
love for the mis- 
sion. In fact every 
phase of his pres- 
ent job was ab- 
horrent—the more 
so perhaps because 
it reopened the 
wound which for 
months had refused 
to logically heal. 

It was at the 
end of Bill’s sec- 
ond year at Har- 
vard Law School 
that a family dis- 
aster threw him 
out exposed to the mercies of a business 
depression. Bill, with his law training, 
natural inclination, and memory of his 
father’s profession, turned to the credit 
field for a position and livelihood. He chose 
Cleveland for his campaign because 
there lived a certain Marjorie Day who 
a few months before had assured him 
that the wedding bells would peal as 
soon as he settled down at a reason- 
able salary. And he chose the Daily 


: 
| 


Manufacturing Company because Tom 
Daily, its president, answered his ad 
and offered him the position he most 
wanted. 


By Frank R. Otte 


The first week Bill was too perplexed 
to be worried, the second he was an- 
noyed, and the third he was angry 
enough to demand a‘show down. It 
came about thus: The first five and 
one-half days, he paddled behind old 
Harlem Jones whose hunched shoulders 
bent feebly over a ponderous book 
labeled “Ledger,” whose quaking voice 
dictated letters which Bill mentally 
called silly, and whose watery eyes 


* 


me 





“Ep LAID HIS PADDLE ACROSS THE GUNWALE 


AND PAUSED 10 LIGHT HIS PIVeE. 


made suspicious but mute appeal to his 
young understudy. The next five days, 
Bill made an honest effort to find some- 
thing to do, but on Saturday afternoon 
he wrote Failure across the calendar 
pad. The following Friday Bill stormed 
the president’s private office. 

Tom was affable but coldly discon- 
certing. 

“I honestly meant to plant you right 
at the Credit Manager’s desk,” he said, 
“realizing for some time that old Har- 
lem has outgrown his usefulness. But 
now that you mention it—and on sec- 
ond thought I simply haven’t the heart 








to chuck him; even with a pension. 
Harlem’s in bad health and at the long- 
est I don’t anticipate over another year 
of active service; and then I’m sure 
he'll resign of his own accord—which 
will save me a pension. I’ll smooth 
the way as much as possible, but in the 
meantime there’s just one thing left for 
you; pack up a sample case and take 
western Indiana.” 

Bill bit his lower lip, frowned, 
crossed his arms, 
looked Napoleon- 
ic. The president 
cooly lit a cigar. 
Bill thought about 
Marjorie, gulped 
and replied “I'll 
take,” and _ then 
for eighteen 
months __ regretted 
his decision; Har- 
lem Jones’ one leg 
sank deeper and 
deeper into the 
cemetery plot, but 
the other refused 
to budge. 


But to return to 
perspiring Zee- 
land. For Bill 
there was just one 
bright spot in his 
unexpected trip 
and that the op- 
portunity to re- 
new old Harvard 
days with Ed 
Streeber, who 
leaving the class- 
ical sanctuary of 
New England had 
dared to mount 
hs shingle on the 
main street of the 
Michigan village. 

Bill spotted the 
shingle as he 
stood before the 


pretentious show- 
window, the gold 
letters of which 


announced Van- 
steen and Dyck- 
stra. With a grimy 
handkerchief he 


dislodged a few 
Zeeland cinders, 
bolstered up his 


courage and en- 
tered the store. 
There was a 
musty fragrance 
inside, a coolness 
stimulated by half 
a dozen electric fans and the draught 
acted like a tonic to Bill’s torpid brain. 
As he mopped his forehead, the tall heavy 
set, baggy kneed proprietor stepped up 
with the usual laconic, “Something?” 
But Bill resented the shaggy brows, 
the jowl that bulged at him with a 
menacing wag—after all Monday al- 
ways followed Saturday. “Yes, some- 
thing,” he replied, “a collar button.” 
Dyckstra glared at him, “Young 


man,” he said in a voice that reminded 
Bill of the peevish wind on the dusty 


(Continued on page 22) 


































































































































































































































































































































































































































































Pays Ten-Year Debt 


Though Under no Legal Obligations 
By W. P. Oldstairs 





Srmon ABELS 


peddler newly landed in the Untted 

States from Lithuania, carried also 
in his heart a motto taught him by his 
stern and devout father in the old country, 
“Simon Abels’ word is his bond.” An 
old-fashioned motto, but one that Simon 
Abels has just proved, thirty years later, 
meant everything to him. 


Between 1887 and 1916, Simon Abels 
went steadily: forward in business, but at 
last, because involved in business diffi- 
culties, The Simon Abels Manufacturing 
Co. of New York, failed for about 
$10,000. There were a dozen creditors,— 
large concerns, commission workers and 
dress material houses—in Manhattan. 
They accepted a settlement of fifty cents 
on the dollar, and considered the matter 
closed. 


It was not a closed matter, however, to 
Simon Abels who, having borrowed on 
his life insurance and paid his creditors 
about $5,000, faced the future with $900. 
in a second mortgage and with a wife and 
four daughters to support. 

a will pay every cent I owe you,—just 
wait,” he declared. 

One of the creditors laughed. Perhaps 
that laugh had a sting in it for Simon 
Abels. At any rate, that creditor was the 
only one whom Simon Abels (builder 


* ARRYING a heavy pack, a boy 


and real estate man of 44 Court Street, 
Brooklyn, N. Y.) called upon personally 
the other day to deliver one of the twelve 
checks he had written for amounts agre- 
gating more than $7000. This total rep- 
resented the balance which this solid cit- 
izen considered due his creditors after 
some ten years, including 6 per cent 
interest. 


Letters of Congratulations 


Mr. Abels now has a collection of 
letters of acknowledgement and praise 
such as any man might be proud of. 
A copy of one of these letters from a 
long-established concern has been secured 
from the writer by the Creprr MonrHLy. 
It was written in answer to this letter 
from the former debtor, and appears 
in the next column: 


SIMON ABELS 
Builder 
44 Court Street, Brooklyn, N. Y. 


Gentlemen: 

While I am not as yet classified 
as a rich man, I am happy to be 
able to pay my honest obligation 
which is due you and which I could 
not pay at the time of the settle- 
ment of the Simon Abels Manufac- 
turing Co., Inc. 


CREDIT MONTHLY 


Enclosed please find my personal 
check including the interest to date. 


Thanking you for your courtesies 
and kindly requesting you to ac- 
knowledge receipt of the above 
mentioned check, I am, 

Very truly yours, 
SIMON ABELS. 


Dear Sir: 

We extend our congratulations, 
based on our sincere conviction that 
you have done what honorable 
right-thinking men should do. 


Our senior partner, a member of 
the firm for just forty years, re- 
calls only two other instances of 
old debts voluntarily paid in full 
with interest after a lapse of years. 


We regret to note from your let- 
terhead that your present business 
gives us no opportunity to enter 
upon relations with you. The 
writer would take pleasure in mark- 
ing your account, “No limit, check 
his wants.” He would be able to 
do so with entire confidence, for 
you have, 


(1) Paid in full when under no 
legal obligation to do so. 


(2) Demonstrated that you have 
the element of success in 
your make-up and demon- 
strated that though you 
once suffered misfortune 
you were not discouraged. 


(3) You are business-like in keep- 
ing records of your ten- 
year old obligations, show- 
ing that during all that 
time you had the intention 
to do what you considered 
right. 


You write that you are not yet a 
rich man: may you be successful in 
becoming one if such is your am- 
bition. Money is a good thing to 
have, but.you already possess some- 
thing of greater value than many 
men we might name who have more 
money than you. 


We are framing your letter and 
shall hang it in a prominent place 
in our Office. 


One of the astonished and delighted 
creditors told the story to the New York 
Herald Tribune, which straightway sent 
a reporter to see Mr. Abels. To the re- 
porter the erstwhile debtor said: 

“I am not a rich man. With a family 
that is growing up things which used to 
be luxuries become necessities. I am 
giving my daughters the best education 
that can be got, and I am keeping up a 
comfortable home. But I have to work 
to do it. I shan’t think of myself as 
rich until I can stop work. 

“But I’m so happy I could laugh and 
cry at the same time. I’m so elated 1 
feel just like a kid.” 


A Transaction 


“We had a neighbor, an old man, who 
went out and bought some little pigs,” said 
A. J. Peoples, of Detroit, the other day. 
“He paid $15 for them, $15 for some lum- 
ber to make a pen ‘for them, and $15 for 
some feed. He kept them for a little 
while and then sold them for $45. 

Some one remarked, “You didn’t make 
very much on the transaction.” 

“No, I didn’t,” he replied, “but I had 
the use of the pigs.” 
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Information from Banks 
Should be Easily Available 
By Chas. H. Hamilton 


Merchants Coffee Co., New Orleans 


be no difference between the credit 

granting of a bank and that of a 
commercial house. Both credits are ex- 
tended on the same principles, which are 
universal. It is difficult to see why a 
distinction should be made between the 
two. 

Yet by some queer kink in human na- 
ture the world does make a difference be- 
tween money and merchandise, although 
one is merelv the expression of the value 
of the other. 

Possibly the distinction is made because 
of two facts; the bank is acting in a 
fiduciarv capacity and sells its merchan- 
dise (money), which is on consignment. 
In order to be successful the bank must 
use its depositors’ money, of course 
under certain safeguards placed by law, 
but still it acts as a Trustee, and as a 
Trustee must exercise more than ordi- 
nary diligence in the handling of funds 
entrusted to it. Another possible reason 
for the distinction is, that a bank’s profits 
are extremely small, and it is only by the 
large volume of its operations that it is 
able to make a respectable profit for its 
stockholders. Aside from these two 
causes there appears no reason for the 
distinction between the credit granting of 
a bank and that of a commercial house. 

The banks have grown wonderfully 
during the past generation. They have 
learned that banking is a business, that 
the bank is a part of the community, 
owing service to its depositors and cus- 
tomers, and that this must be service of 
the highest type. It is compelled to go 
out after business, send out salesmen to 
secure customers, and must endeavor in 
every way to prove to those customers 
that service is always at their command. 


F UNDAMENTALLY there should 


Credit Functions the Same 


To my notion both credit executives 
are on a parity. In the interest of the 
organizations they represent, they must 
exercise diligence in acquirine facts and 
information, and care in considering 
them; both are dependent upon their 
neighbors and competitors for informa- 
tion and in no way can that information 
be obtained more readily and more freely 
than through the Interchange Bureaus 
of Credit Men’s Associations. Both de- 
pend in a measure upon the financial 
statement, and on the manner in which 
that financial statement is analyzed, will 
depend largely the success of the credit 
executive. 

From my experience too little study is 
devoted to this analvsis. The broad facts 
are hastily scanned and_ conclusions 
reached which often are not justified by 
the careful consideration of facts and 
figures presented. 

The credit man must bear in mind that 
an applicant for credit, however honest, 
is a human being and as such, casts the 
bright lights upon his assets and the dim 
lights upon his liabilities, and it is only by 
careful analysis of the figures presented 
that. the credit man can sift the wheat 
from the chaff and determine exactly 
what that financial statement means. 

But after all the main reliance of the 
credit executive is in knowing, not what 


Cuas. H. HAMILTON 
Director, N. A. C. M. 


the debtor thinks of himself, nor what 
others may think of him, but what he 
actually does, and is and in no way can 
the nature and manner of his transactions 
be more clearly shown than through the 
trade report. 


Banks Should Give Information 


There appears to me no reason why the 
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bank should not disclose its dealings with 
its customers just-as freely as the com- 
mercial house. Both are dealing with the 
same class of customers. Both are ex- 
tending credit without which they could 
not exist, because the bulk of the busi- 
ness of a Nation is done on a credit 
basis. Both are equally bound from mo- 
tives of self interest to obtain all the in- 
formation possible. To this information 
they are not entitled without giving 
something in return, and that something 
is a disclosure of the relations between 
the debtors and themselves. 


After all is said, we must recognize that 
publicity is the rule of the day, that secret 
transactions are barred by the general 
opinion of mankind, that we owe it to 
ourselves, to our competitors, to give 
frankly such information as we have 
when that information is asked for. 

Of course, I recognize the fact that 
there are some special accounts which for 
personal reasons are carried even beyond 
the limits of discretion, and about these 
accounts each house is entitled to main- 
tain a certain reserve. But generally 
speaking there should be a frank inter- 
change between commercial houses on the 
one side and the banks on the other. And 
this free interchange can best be obtained 
through our well-organized Bureaus. 

The bank executive is prone to con- 
servatism; he lives by figures alone, 
often losing sight of the human element. 
The commercial credit man, closer to his 
customer, leans the other wav; he often 
ignores figures, ready “to take a chance.” 
Isn’t the ideal, a combination of the two, 
humanizing the man of figures, and re- 
straining the gambling propensities of 
the commercial credit manager, urged on 
by his salesman in his anxiety for volume. 


The Bankrupt’s Check 


By M. L. 


’ 


badly overdue,” the credit man- 
ager. 

“They've just written us that collec- 
tions are a bit slow this time o’ year, 
but that they’ll be able to liquidate their 
account inside of thirty days,” the as- 
sistant manager explained. 

“Unfortunately, promises are not ne- 
gotiable, at least at any bank where we 
do business,” the manager retorted. 

“They've always lived up to the 
promises with us so far,” the assistant 
demurred. 

The manager brought his fist down 
on the desk with a bang. 

“And they'll live up to this one in- 
side of thirty hours—not thirty days,” 
the manager declared. 

“And that means?” 

“That you're to catch the afternoon 
‘hobo’ and be back here tomorrow A. M. 
with the cash or its equivalent,” was 
the positive reply. 

The assistant, wise in his day and 
canny in his generation, quietly packed 
his “touring grip,” and by 3 o’clock that 
afternoon, in Hendry & Allen’s office, 
had explained the situation to Joe 
Hendry. 

“You know our credit manager as 
well as I do, in a way, and you know 
I’m not stretching it when I tell you 
that it’s up to me to pay over the cash 
or hand in my resignation tomorrow 
morning,” the assistant announced. 

“You couldn’t have come at a worse 
time,” Hendry declared, “but I certainly 


H ENDRY & ALLENS account’s 


Hayward 


don’t want to put you in the hole of 
all people. I haven’t forgotten that you 
O. K.’d our first order and have used 
us mighty white ever since.” 

“You see just how the land lies,” the 
other persisted. 

Hendry cpened his check book, slowly 
filled out a check for the full amount 
of the account, and passed it across the 
desk. 

“That'll be good if you get to the 
bank early enough tomorrow morning, 
and after that, well, we'll sink or swim, 
one or the other,” Hendry admitted. 

After that, “events moved rapidly,” 
as the fiction writers say. At 4.30 that 
afternoon a creditor filed a petition in 
bankruptcy against the firm of Hendry 
& Allen. 

At ten minutes past nine the next 
morning the assistant presented the 
check, received the face thereof in cur- 
rent coin, and so reported to his chief, 
the credit manager. 

“Very good, and don’t take a chance 
like that again,” the manager com- 
plained. 

Then the bankruptcy proceedings 
went on, Hendry & Allen were duly 
adjudicated bankrupts—and the trustee 
promptly went after the bank which 
had cashed the check. 

“We're not liable, we paid the check 
in good faith, and they had sufficient 
funds on hand at the time the check 
was presented,” the bank protested. 

“Between the time that the check was 
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signed and its presentment, a petition 
in bankruptcy was filed,” the trustee 
pointed out. 

“We had no knowledge of that.” 

“T’ll have to sue you for the amount 
of the check.” 

“Wait till we write to the payees of 
the check who got the money,” the bank 
suggested. 

“Seems as if we'll never get clear o’ 
that Hendry & Allen account,” the 
credit manager grumbled, as he passed 
the bank’s letter across the desk. 

“So,” said the assistant after reading 
the letter, “I suppose the idea is that 
if the trustee makes the bank repay the 
money, the bank’ll try to make us pay 
them.” 

“That’s all too plain, and it’s up to 
you to see us out of the woods,” was 
the comforting reply. 

“Well, I'll be blamed if I do, and 
cursed if I don’t,” the assistant assured 


himself—and, putting on a bold front, 
said aloud: 

“Write the bank that they’re safe as 
a Democratic candidate in the South, 
tell ’em to fight the trustee, if he sues, 
and that we'll stand good for the costs,” 
was the airy command. 

“What you say goes, and the respons- 
ibility’s yours,” the manager announced. 

“And the praise and credit’s yours, 
if the bank wins,” was the unspoken 
retort. 

Well, the bank did win, and the law 
is laid down in the case of Citizens 
Union Bank vs. Johnson, 286 Federal, 
527, where the United States Circuit 
Court of Appeals ruled in favor of the 
bank. This is what the Court said: 

“We think a conclusion that the bank 
is liable for payments made to third 
parties in good faith and in ignorance 
of the bankruptcy proceedings is not 
well founded. Its effect would be that 
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the bank could not protect itself against 
liability to a trustee in bankruptcy sub- 
sequently appointed on account of pay- 
nents made in good faith and in the 
regular course of business and in ig- 
norance of the bankruptcy proceedings— 
except through the impossible course 
of keeping itself advised, not only daily, 
but momentarily, of the filing of peti- 
tions for adjudication of bankruptcy 
against its depositors in any competent 
jurisdiction. In our opinion the bank- 
ruptcy works no such result. True 
broadly speaking, the adjudication when 
made relates back to adjudicating rights 
and equities generally. But we think 
that both on principle and authority the 
rule referred to does not make the 
banker liable for good-faith payments 
to third persons made before adjudica- 
tion upon depositors’ checks in the reg- 
ular course of business and without 
knowledge or notice of bankruptcy.” 


Among Credit Men Is Forecast at Brussels 


S a result of the co-operation of the 
National Association of Credit Men 
at the meeting in June at Brussels 
of the International Chamber of Com- 
merce, the delegation from the Association 
headed by Ernst B. Filsinger, of Law- 
rence & Co., New York, was able—with 
the co-operation of the entire American 
delegation—to bring about one of the first 
concrete examples of recognition from an 
international point of view of the basic 
principles of credit co-operation and credit 
practice as we know it in the activities 
of the National Association in this country. 
Following the address by Mr. Filsinger, 
the substance of which appeared in the 
last issue of the Crepir Mon3uty, the 
Chamber adopted a resolution, seconded 
by Sir Felix Schuster, of England, and 
Dr. A. Van Hall, of Holland: 


RESOLVED: That the Congress of 
the International Chamber of Com- 
merce recognizes that, in granting com- 
mercial credits throughout the world, 
merchants and manufacturers, although 
of different nationalities, have strong 
mutual interest; as 

That the Congress would view sym- 
pathetically co-operation among the 
merchants, manufacturers and exporters 
of the world in matters of commercial 
credit. 

That the Congress refers the matter 
to the Council with a view, if thought 
fit, to the appointment of a committee 
which will study the possibilities of co- 
operative effort by the credit grantors 
of all nations to the end that the mutual 
interests of all may be better served. 


This appreciation by such an organ- 
ization as the International Chamber of 
Commerce is a great step forward in the 
advancement of world-wide credit co- 
operation. Through the subsequent ac- 
tivities of the International Chamber, it 
is expected that foreign countries will 





By W. S. Swingle 


Manager, Foreign Credit Department, 
National Association of Credit Men. 


take a greater interest in the principles so 
well-known and so widely practiced in 
this country. Such an increased regard 
in Europe for American principles of 
credit granting, as typified by the Na- 
tional Association of Credit Men, will 
be especially noteworthy. At present our 
methods of credit work are almost un- 
known and certainly unusued in virtually 
all of the foreign countries with which 
we have commercial relations. 

The idea of building up credit co-opera- 
tion in foreign countries with the ultimate 
purpose of close affiliation with the Na- 
tional Association of Credit Men is not a 
new one, but the difficulties surrounding 
a practical application of the idea have 
been such as to prevent practical steps 
being taken. It has been talked of in 
Cuba and a number of the leading busi- 
ness men in that country are anxious to 
see something done in this direction, and 
are ready to give their co-operation when 
the time arrives for actual work. 

Just recently the same idea was brought 
forward in New Zealand and prominent 
bus'ness men there are making a study of 
the constitution and by-laws of the Na- 
tional Association of Credit Men with the 
idea of forming an association along this 
line. 


Foreign Trade Council on Credits 


The activities of the National Associa- 
tion in the foreign field have not been 
confined to the Convention in Brussels. 
Almost concurrently, at the Convention of 
the National Foreign Trade Council in 
Seattle greater stress than ever was laid 
on the importance of credit in our roreign 
trade; and the National Association of 
Credit Men co-operated in the group ses- 
sion on Foreign Trade Credits of the 
Convention. 

J. W. Spangler, president of the Seattle 
National Bank, presided over the session. 


“The Place of Credit in Foreign Trade” 
was the subject of an address by A. S. 
Hillyer, Chief of the Commercial Intelii- 
gence Division, Bureau of Foreign & 
Domestic Commerce, a man with practical 
experience in credit granting, and in his 
present position, one who has co-operated 
whole-heartedly with the National Asso- 
ciation in building up a proper knowledge 
of credit technique in foreign trade. An 
address by R. C. Mead, Export Manager 
of the Western Wholesale Drug Co., Los 
Angeles, was on “Credit as a Sales Asset” 
and there was an address on “Credit Co- 
operation” by W. W. Mitchell, Export 
Manager of the Pacific Santtary Manu- 
facturing Co., San Francisco. Both of 
these speakers are men of experience in 
foreign trade on the Pacific Coast and ac- 
tive in building up the Foreign Credit 
Interchange Bureau in its efforts to pro- 
vide a safe and common-sense means for 
checking foreign credit risks. 


Play on Methods of Dealing With 
Foreign Buyers Given at Seattle 


The foreign trade play, “Tact or Brass 
Tactics,” which was seen in June by 
many of the delegates at the National 
Convention in Washington, on the oc- 
casion of World Trade Dinner—and 
which humorously contrasts the proper 
and improper methods of dealing with 
foreign buyers—was presented at the get- 
together dinner of the Seattle Convention 
before some 700 guests. B. B. Tregoe, 
Manager of the Western Divis‘on of the 
National Association and H. G. Brock of 
the National Bank’of Commerce in New 
York took the same parts as in the pre- 
vious productions, and the part taken by 
L. R. Browne of the International West- 
ern Electric Co., was portrayed by Z. 
Oseland, of the Bank of the Manhattan 
Company. 
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Athletic Goods Sold on Credit 
(Continued from page 9) 


positor. He was convinced it was im- 
portant that he should open an account in 
a bank, and promised to do so. 


This and many other cases confirmed 
me in the opinion that the credit manager 
must find out from his customers their 
methods of doing business and then steer 
them along the right road. 


Credit work affords us an opportunity 
also to convince business crooks that there 
is a large and determined organization of 
men in this country who intend to see 
that the laws surrounding credit are up- 
held. 


Setting Him Straight 


Not long ago a bankrupt called on me 
and offered to turn over to us enough 
merchandise to cover the full amount of 
indebtedness if I would sign a compromise 
agreement of 20 per cent. in full settle- 
ment of all claims. He declared that if 
the Spalding name was on the agreement 
it would be easy for him to get the signa- 
tures of all the other creditors. I flatly 
refused and told him if he was not careful 
he would find himself behind the bars. I 
further made it clear to him that not only 
was the name of A. G. Spalding & Bros. 
at stake, if I had entered into the said 
agreement with him, but my personal 
name and reputation as well. 

Under the subdivision of 21-A of the 
Bankruptcy Act the bankrupt can be ex- 
amined until he is blue in the face. I have 
found, however, that few creditors attend 
bankruptcy meetings. Furthermore they 
often refrain from appearing at the ex- 
amination of the debtor unless the claim is 
of a considerable amount. No matter how 
small the claim may be, there should be 
an appearance by or for every creditor. 
Facts may be revealed at these meetings 
of a nature that may be helpful to all 
concerned. If any action is taken against 
the bankrupt all the creditors should stand 
together. 


I remember an instance where I had 
received a financial statement from a cus- 
tomer in which he showed that he had 
in his own name a parcel of land wth a 
building thereon. A transfer of this prop- 
erty had been made to one of his rela- 
tives and an agreement was reached 
among the creditors who attended the 
meeting to set aside the transfer. When 
the time came to bring action all of the 
creditors who had signified their willing- 
ness to take the necessary steps with- 
drew. Unless there is full cooperation on 
the part of all creditors we will never 
achieve the desired results. It is, I con- 
tend, most important to delve into each 
case as cautiously and keenly as possible. 

The National Assoc‘ation of Credit Men 
and the local Credit Men’s Associations 
require and deserve every credit manager’s 
co-operation. Let us all therefore get to- 
gether and give them the necessary assist- 
ance which ultimately reverts to all busi- 
ness men. 


Trusting that I may not be charged with 
undue boosting of my own line of busi- 
ness, let me say this: In order that a 
credit man or any business man may be in 
a position to do his work properly, to 
have a clear mind, to give the best that is 
in him to his concern, it is necessary that 
he devote regularly at least a little time 
to keeping his body physically fit. This 
can be done by going in for some kind 
of sport, where he is a player and not 
merely a spectator. 


A Good Samaritan 


Saves a Business and a Home 
By J. F. Wood 


Richmond Dry Goods Co., Richmond, Va. 


Director, N. A. C. M. 


IX an agricultural section of the south 
there lived in 1920 a man to whom we 
shall refer as Mr. Todd. His was a small 
town, located several miles from the rail- 
road and consisting as a business com- 
munity only of the post office, cotton gin 
and two stores. 

Mr. Todd was a typical small town 
merchant. At the time when he first 
comes to our notice he was carrying a 
stock of general merchandise worth about 
$2500. He was the owner of about thirty 
acres of land on which were situated his 
store house and home. These were his 
entire assets, except for the quota of 
book accounts usually found among the 
effects of a country merchant. Book ac- 
counts during that period were of uncer- 
tain value or, to state it more precisely, 
were, in most instances, certainly of no 
value. 

Mr. Todd was of all American stock. 
He was accustomed to making his own 
way in the world, to paying his debts and 
in every way upholding his business and 
personal reputation. He did not know 
what a panic in business was; still, he 
knew that something had happened. 

On casting up his books one morning 
he found that he owed $4000 against a 
stock of $2500. His book accounts under 
conditions existing then, could not be 
counted upon to yield anything. Upon 
inquiry he found, too, that most business 
men in his section were relatively in the 
same situation as he; that none of them 
would buy his land or lend money on it. 
Bankruptcy with all its attendant results 
seemed inevitable to Mr. Todd. ; 

He laid the situation before his family 
and found little sympathy or helpful sug- 
gestion there. His wife, being unfamiliar 
with the trend of world events in busi- 
ness, placed the blame entirely on him. 

At this juncture he called into a con- 
sultation, one of creditors, John A. Rus- 
sell, of Greenville, S. C., president of the 
Lipscomb-Russell Co.,—a large wholesale 
grocery and notion house,—explaining to 
Mr. Russell that he had concluded to file 
a petition in bankruptcy, surrender all 
assets to creditors, take his children out 
of school and: move to a nearby village 
where he expected to put them to work in 
a cotton mill. 


Mr. Russell, as a creditor, thought of 
the interests of his house; but he thought 
also of other things—of the broken home, 
the wife, the children and their education 
and the cotton mill. He seized an oppor- 
tunity for constructive service, not only 
in a saving of money to creditors but the 
saving of Mr. Todd’s name, the preserva- 
tion of his home and the education of his 
children. 


Creditors Paid in Full 


In the hands of a weaker man, Mr. 
Todd would have proceeded with his own 
plans to go into bankruptcy. But 
through the guidance of Mr. Russell and 
the assistance of the Adjustment Bureau 
at Greenville, S. C., an extension was ar- 
ranged. Creditors were paid in full, the 
home and the business were saved, do- 
mestic tranquility was restored and the 
children were able to continue the pursuit 
of their studies in healthful and pleasant 
surroundings. What a contrast between 
this and the life of a cotton mill village. 

This little story is written not for the 
purpose of glorifying Mr. Russell who, 
according to those who know him best, 
needs no glorification nor is it to adver- 
tise the Bureau at Greenville of which 
John P. Abernethy (now manager of the 
Richmond Adjustment Bureau,) was ther 
manager. A well managed bureau needs 
no advertising. 

In this story there is a lesson which all 
credit men should learn—that the acts of 
today affecting the affairs of those with 
whom you deal may find their ultimate 
results in future generations. 

A credit man with the vision and earned 
confidence of his fellow men may pro- 
tect the interests of his house and often 
at the same time reconstruct the affairs 
of a broken and discouraged «debtor, thus 
finding for himself that there is such a 
character as the good Samaritan in busi- 
ness. 

2s 8 


Regarding the above true story, John A. 
Russell has volunteered the following 
comment: “I was in long and close con- 
tact with Mr. Abernethy while he was 
manager of the Bureau at Greenville. 
Without his sympathetic co-operation, 
fine judgment, and tact in this most dif- 
ficult case, I do not see how it could have 
been brought to a successful conclusion.” 


High Cost of Policemen 


“Speaking of legislation that restricts 
business,” remarked Cattell recently, ‘1 
saw once a curious game of poker. The 
players were all suspicious of one another 
and they hired a policeman to stand m 
back of each player and then took the pay 
of the policeman out of the Kitty. The 
winner had to mortgage his income for 
four years to get out and the losers will 
be in debt all their lives. 

“It seems to me this carries a lesson. 
If we are going to have the great game of 
business continue successfully don’t let’s 
have standing back of the players as many 
policemen. We too have to pay them out 
of the kitty.” 


















































































































































































































































































































































Credit Salesmanship 


HE Credit Protection Fund 

drive carried to a successful con- 
clusion by the National Association 
of Credit Men has revealed some in- 
teresting facts. Among them is this: 
A number of credit managers have 
not sold the value of the Credit De- 
partment, as it affects the welfare of 
the enterprise, to those executives 
who should have a knowledge of that 
value. 


In a recent popular novel I ran 
across this -terse statement,—‘“It is 
the force of the wave, and not its 
foam, that counts.” Too many 
credit departments are trying to 
carry on with foam, and not with 
power. 

If there is anything business needs 
more than another, it is a compre- 
hensive and practical knowledge of 
credit. Classing credit work as a 
mere piece of mechanics is as far 
wide of the mark as to designate the 
science of astronomy as a kinder- 
garten subject. Unless a Credit 
Manager has some _ salesmanship 
ability, his work must of a necessity 
be more or less mechanical and he 
cannot reach to the uttermost 
boundaries of its possibilities. Just 
as well set a ship adrift without a 
pilot as to attempt the functioning 
of a business. enterprise without a 
well manned and operating Credit 
Department. 


Why should there be any hesita- 
tion upon the part of a Credit Man- 
ager to sell his department to his 
fellow executives of the business and 
have them rate its importance as the 
department deserves? Because of 
this hesitation there are too many 
business enterprises going along 
without knowing how dependent 
they are upon the sagacious manner 
in which their credits are handled. 


Orders alone never produced a 
dollar’s profit. Not until these or- 
ders are translated into goods, the 
goods into accounts, and the ac- 
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counts into the money or its equiva- 
lent,—not until then have profits 
accrued. These translation proc- 
esses are the responsibility of the 
Credit Department. To designate 
this important function as something 
merely mechanical and not deserving 
of proper consideration, expresses an 
ignorance of which no one could 
knowingly be proud. 


All executives in a business enter- 
prise must rate properly the import- 
ance and value of the Credit Depart- 
ment. The man to bring about this 
desired result is the Credit Manager ; 
he is the only one who can do it 
properly. 

Credit protection should be recog- 
nized as important to business, as 
prices, costs or tariffs. Let us stim- 
ulate a sense of salesmanship among 
our Credit Managers, with the result 
that the importance of their own de- 
partments will first be sold to them- 
selves and through them to their fel- 
low executives. 


The Bogey of the Buyers’ 
Strike 


HEN the tide turned in 1920 

and sales fell off, our popu- 
lar explanation was that a buyers’ 
strike was on and was interfering 
with the rapid circulation of com- 
modities. As a matter of fact, there 
wasn’t then a buyers’ strike, as we 
usually denominate strikes; there 
wasn’t any force or any mutual ar- 
rangement among buyers, but simply 
a situation where buyers retired 
from the market. This was entirely 
natural, because prices had gone be- 
yond a reasonable peak. This 
phrase, a buyers’ strike, is being used 
again just now, in assigning a reason 
for the present sluggishness in some 
lines of goods. 

We may as well dismiss this 
bogey. In these days there is no 
buyers’ strike. The income of the 
people as a whole is at a very fair 
figure, probably averaging around 
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$500 per capita for the year. A rea- 
sonabie proportion of this income is 
being spent and a good proportion of 
it is being stored away. There is 
among some people an apprehension 
that the income flow may not con- 
tinue indefinitely, and that it is wise 
for them to provide against the day 
when the income might diminish or 
cease entirely. 


There is certainly not an evenness 
in the sale of goods. There are 
peaks here and depressions there, but 
on the whole there is reasonable 
spending and some commodities are 
moving in good quantities. 


We can afford to be dissatisfied 
with uneven situations such as we 
are passing through, but to assign 
reasons for the unevenness that are 
merely figments of the brain and 
neither scientific nor practical, 
doesn’t help the situation, merely be- 
fogs the issue and creates within us 
fears that had better remain dor- 
mant. 


In the credit field particularly, 
there must be an intelligent appre- 
hension of why the strain of busi- 
ness is flowing deep in one place and 
very shallow in others. One thing 
we can do is to direct buying along 
lines that will preserve evenness so 
far as such preservation is possible. 
It will not do for us to say that in 
our particular line goods are moving 
slowly and that buyers are on strike. 





Consumption Makes Business 


N the business world there are dif- 

ficult problems to bear, that 
might not have occurred had the 
proper foresight been exercised in 
earlier days. 


It is evident on almost every hand 
that we made too great a god of vol- 
ume production, and failed to take 
into account that unless production 
and consumption maintain proper 
proportion an unevenness occurs that 
throws the business machinery out 
of kelter. 
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As our expansion was taking 
place, we did not recognize, ap- 
parently, that after a while the ut- 
most borders would be reached and 
it would be necessary to widen these 
borders if our production expansion 
could continue healthfully. 


The wholesalers, as a rule, thought 
almost entirely along the line of the 
sales they could make and did not 
teach those who bought of them how 
to increase their own sales. Thus it 
happens that in the retail merchan- 
dising field there is a great deal of 
inefficiency avid a shunting to the side 
lines of those who with a little in- 
struction and training could have 
held their own in the face of the 
stiffest competition. 


The slogan, “from producer to 
consumer” is in the name more at- 
tractive than it has proved to be 
economic. It is a form of selling 
that seems to be increasing for the 
reason that the local merchant does 
not know how to go out and get 
business. 


What we have done is much like 
pulling down a mountain without 
providing some place for the soil to 
be placed. 


This situation ought to convince us 
that these modern days call for a 
sense of merchandising, for a giving 
up of the bungling. Only thus may 
the consumption of commodities be 
built up in a manner that will offer 
better incentives than are offered 
now, in many directions, to our high- 
est productive capacity. We have 
thought too much of our own sales 
and too little of the sales of the 
other fellow. We have concentrated 
on sales methods for ourseives but 
have often failed to teach the other 
fellow good sales methods for the 
maintenance of his business. 


We shall have to offset this neglect 
by giving more thought to that ele- 
ment which after all makes business 
—consumption. We must not rest 
satisfied with having made good sales 
ourselves, but must think of those to 
whom the sales are made and see if 
In some way we may assist them to 
dispose of the goods properly and 
promptly. 


Taxation 


HIS subject must not be allowed 

to cool. Like the tree, its greater 
power is underground. The Annual 
Convention of the National Associa- 
tion of Credit Men at Washington 
passed an excellent declaration in 
part as follows: 


“The right of taxation, inherent in 
government, should be exercised so 


as to produce adequate revenue an‘ 
should be justly and equitably levied. 


“Capital should be permitted to 
flow freely and without interruption 
through its natural channels; other- 
wise, the resources of the Nation 
cannot be developed to the highest 
possible degree. 


“We, therefore, favor such a re- 
vision of our State and Federal 
Revenue Laws, including those re- 
lating to inheritance tax, as will pro- 
tect our business interests and our 
citizens against that which might 
amount to confiscation of property 
and which will render less attractive 
the inves*’ at in non-taxable securi- 
ties of fu. * which would otherwise 
be utilized fo. wie promotion of our 
commercial and industrial activities.” 


Taxation should be taken out of 
the field of party; there is no reason 
why parties should be lined up on 
one side or the other of this subject 
when it is something that relates to 
the welfare of the Nation as a 
whole. What we want is sufficient 
revenue to run the State and Federal 
Governments in an economic and 
prudent way and to obtain this reve- 
nue without hindering the channels 
of business or the sources from 
which come our powers to pay taxes. 


The subject is going to be debated 
ardently and perhaps passionately in 
the coming Congress; and before 
that time every taxpayer should con- 
sider it impassionately and with a 
desire that in imposing the tax and 
securing the revenue with which to 
pay it the other fellow should be 
thought of just as much as one’s 
self. 


State and municipalities have in 
recent years indulged in an orgy of 
spending, and although in Federal 
expenditures there has been a de- 
cided tendency toward retrenchment, 
the portion of the annual income 
needed for the payment of taxes 
runs excessively high. 


“Let the rich pay the taxes,” is an 
unthinking slogan. Attempts to make 
the rich pay taxes that should be 
borne by all in proportion to their 
abilities to pay have resulted in 
placing a larger burden on people 
who are less able to stand them. 
Taxation cannot be grasped in all of 
its significance by merely superficial 
thought. Its roots strike deep. Only 
quiet reflection, patient study and a 
determination to be just will lead to 
the proper solution and equalize the 
burden so that lop-sided results and 
inequalities will be avoided. 


Credit men should attack the sub- 
ject of tax revision with intelligent 
vigor and should not delay. 
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Crookedness in High Places 


HE ingenuity discovered in the 

perpetrator of commercial crime 
clearly reveals the assistance of mas- 
ter minds. The fraudulent debtors 
are seldom of high intelligence, but 
have a shrewdness that can be cap- 
tured and fashioned by the crooked 
higher-ups. 


Making money by short cuts is a 
temptation that seems hard to -resist 
in these modern days. It is a ten- 
dency with which business must 
reckon, else its losses will be ex- 
travagantly great. These short cuts 
often develop into clear cases of 
graft or, further, into criminal de- 
faults on credit contracts. 


Why should we be the most crimi- 
nally inclined people of all the civi- 
lized nations of the earth? Why 
should our record of crime mount so 
appallingly high? There is apparent- 
ly something in the atmosphere that 
dulls the conscience. The record 
may well cause anxiety among 
thoughtful men. 


As we go through the meshes of 
commercial crime, picking out of- 
fenders for punishment, it is clear 
that some of their dastardly games 
could not have been thought out by 
themselves, could only have been 
evolved by master minds. Wherever 
there is a crooked debtor, there is 
usually, concealed behind the scenes, 
but somewhere near, a crooked at- 
torney. He has prostituted his pro- 
fessional skill for filthy lucre. 


Sometimes, alas! hovering around 
the crooked debtor will be found the 
credit manager of devious ideals, 
and who would commercially feed 
upon the flesh of his fellow men. 


With this dark situation facing 
us, a real apprehension arises as to 
the future of our people; but the 
dawn is somewhere near. I am con- 
fident that from the shadows will 
emerge eventually a clearer appre- 
ciation of tke profit that comes from 
honest dealings. 


The urge is very strong that we 
should toe the mark and avoid all 
appearances of evil. Dealing with 
crookedness is not a pleasant task at 
the best. Recognizing that in high 
places there is crookedness, we find 
the difficulties of the task increased. 


We appreciate the fact that in the 
commercial field dealing with the 
problem calls for our greatest energy 
and the assistance of every fine- 
grained man. 


Let us keep our own fences in re- 
pair, and by the force of example 
other fences will be repaired also. 
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On the Honeymoon Trail 


(Continued from page 15) 


street, “this is a furniture store not a 
haberdashery.” Only he pronounced it 
“haberdishery” which Bill marked for 
Holland colloquialism. 

“Oh, I beg your pardon.” 


Two flights up and Bill tugged at 
Ed Streeber’s door, but it responded 
with only a rattle of empty resentment. 
At Ed’s boarding house he learned that 
his friend was weekending at Ottawa 
Beach and Bill trollied thither. 

At Macatawa Park he ferried across 
Black Lake watching the wind swept 
water with a disquieting sense of home- 
sickness which was in no sense relieved 
by the desk clerk’s announcement that 
Ed would be absent until 9 o'clock. 

It was now eight forty-five and Bill 
sat close to the door his feet propped 
against the railing which surrounded 
the spacious veranda. To his right a 
full moon danced in reflection on the 
surf pounding waters of Lake Michigan. 
Across from him the lights of Maca- 
tawa blinked in a twinkling milky way, 
while boats and canoes with lanterns 
astern flickered and danced—lesser 
satellites in a skyline of glimmering 
planets. The wind of the afternoon 
had died down leaving a delicious still 
coolness to carry jazz music across 
Black Lake, luminous like phosphorus 
splashed on the deep loam of night. 
Bill flicked his cigarette; after all this 
was contentment. 

“Ed!” 

“Bill!” 

Ruth and Naomi couldn’t have done 
it better. Some of the porch lizards 
giggled at their almost girlish embrace. 
But when the clans of Harvard “reune” 
—what—O for the public! 

Ed’s canoe drifted lazily toward 
Wakazoo when Bill ventured at last 

to shift reminiscences to practical busi- 
ness. 


“Know Vansteen and Dyckstra?” he 
questioned. 
“Rather.” 


“What sort?” 


“Well,” Ed laid his paddle across the 
gunwale and paused to light his pipe. 
“Well old man Dyckstra was a pretty 
decent chap except for his wife Lydia. 
She’s a perfect devil.” 

“You speak feelingly—friend,” Bill re- 
torted factitiously. 

“*Tis so, and for a reason. Lydia’s 
brother is a shyster lawyer in Grand 
Rapids and between them they skinned 
dear, old, gullible Dad out of his last 
nickel. Yes, I- do speak feelingly—es- 
pecially when my shingle flaps loosely 
and I remember Dad’s comfortable for- 
tune that might have been.” 


“I’m sorry. That’s a secret you never 
told me.” Bill dipped his hand in the 
smooth water as if to catch up the sil- 
yer streaking the moonlit surface. 

“But to get back to your question. 
Vansteen has a shady reputation which 
wasn’t the least bit clarified when he 
married Lydia only six months after 
her husband’s death. 

“And now?” 

“Well she’s his partner in the busi- 
ness. I wouldn’t trust them for much.” 

“Married—his partner—gee!” there 
was a trace of anxiety in Bill’s voice 
as he sank onto the soft cushions of the 
lazy back. 

“Why the gee!” and Ed swung the 










canoe around. In the distance the park 
band was playing “Home Sweet Home.” 
“Twelve o'clock,” he ventured. “Let's 
hit the hay. I’ve got a couple of pretty 
ones to remind you of Boston. I want 
you to meet them in the morning. Let 
Marjorie regret if she must.” 

Bill was quiet for a moment lost in 
thought and then— 

ar” 

“Shoot!” 

“I’m pretty musty on law, but re- 
cently I read in the Credit Men’s Diary 
that a partnership between man ang 
wife in the state of Michigan is illegal. 
I’m right?” 

“Quite so—if you sell such a com- 
bination for ought but cash you have 
no legal protection should the purchaser 
refuse to pay.” 

* * 


A nine o’clock sun streamed through 
the cosy hotel breakfast nook. A flock 
of gulls circled past the window as Bill 
pushed aside his coffee cup. His man- 
ner was enjoyingly bouyant considering 
the hours of sleepless thinking which 
during the night previous had stirred 
his active brain. 

“Ed” he said while slipping a _ half 
dollar tip under his plate. “Will you 
accept a claim against Vansteen and 
Dyckstra?” 

“A claim—gee, you have a claim?” 
Bill nodded. 


“How much?” 

“Twenty-five hundred dollars.” 
“Ouch!” 

“Will you take it?” 


“And add to your misery? Never! 
Read again Michigan Law in your 
Credit Book and wipe away the cob- 
webs. I told you last night you had 
absolutely no recourse. Why send a 
plugged nickel after a lean dime? I’m 
sorry but it’s no go.” 

Bill fiddled for his pipe, watched a 
debutant trip lightly down the board 
walk and then smiled back. “But I 
want you to take it. I insist on it.” 


“Come—come!” There was just a 
trace of annoyance in Ed’s_ voice. 
“Don’t make me caustic, and don’t 
speak in riddle—now why?” 

“Leave it there Ed—a puzzle—but 
do just as I ask you. At nine o'clock 
Tuesday morning enter the store and 
get this man and wife combination to- 
gether. Tell them you have our claim,. 
flaunt our invoice under their noses.” 

“And then?” 


“First let me ask you. Do you 
imagine they are wise to the law?” 

“Very small chance,” Ed _ spoke 
thoughtfully. “They’ve only been mar- 
ried about eight months and such folks 
are usually ignorant. But if you sue 
they'll get Brother Garrett of Grand 
Rapids on the job, and of course he’s 
a bear at phony laws, you'll be licked 
to a frazzle.” 

“Good—now after telling our ingeni- 
ous couple about the claim I want you 
to grow friendly. Tell them you won't 
press the matter, and then explain the 
marriage-partnership law and impress 
most emphatically that we’ve got ab- 
solutely nothing on them. I'll be wait- 
ing for the good news in your office. 
Will you do that?” 

Ed looked up quizzically and turned 
to the waiter who announced, “Miss 
Myrtle and Miss Quincy in the lobby, 
Mr. Streeber.” Ed turned to his com- 
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panion. “Bill, you’re crazy,” he 
“but this is no time for an argumen 
The girls have come. Beware of 
Quincy, she’s a peach. Let’s go.” 

Bill laughed, “Not a step!” he ex. 
claimed until you promise.” 


“Fool—your deep and _ mysterious 
methods are beyond me. I promise.” 
x * * 


Said, 


Early Monday morning, Bill hopped 
off the trolley at Holland, six miles from 
Zeeland, and inquired for the nearest 
job printer. Finding him, he presented 
a penciled form and explained hurriedly, 
“Set this up for me immediately, make 
a dozen prints and I'll pay you triple 
the ‘wait-till-you-get-it’ price.” 

At ten o’clock he kept his appoint- 
ment with Ed, who returned from Van- 
steen & Dyckstra to find Bill patiently 
sitting in his office. 

“How did they take it?” Bill ques- 
tioned excitedly. 


“Great.” They’re still laughing at 
their ignorant adroitness.” 

“Good—I’m off,” and Bill stumbled 
down the clattering stairs to the store 
below where he announced himself as 
the “New Man” from the Daily Manv- 
facturing Company. 


“Understand the other fellow couldn't 
get along,” he mentioned nonchalantly, 
He caught the hard cold stare of a 
chubby woman whom he _ mentally 
classified as forty, frowzy and fat. 

“We're not interested in you folks,” 
she said icily. 

Bill glanced up just in time to catch 
a wicked wink from the other half of 
this platonic partnership. It gave his 
heart a thump in the intuitive percep- 
tion that his game though: wary was 
pussy-footing his way. “You can’t lay 
down on this,” he said quickly as he 


placed samples of linoleum on_ the 
counter—“a bargain, 60 off list and 
only $250 to each customer. Over- 


bought and we're letting our friends in 
for 150% profit.” He shoved the sam- 
ples into Vansteen’s waiting hands as 
the storekeeper. registered a knowing 
nod toward his bride. 

“We'll take it,” he said. 


“Good!” and Bill hurriedly filled in 
the amount _on a blank but lately 
printed for him at the Holland Bindery. 
“Now just sign here.” Bill's heart 
thumped wildly. 

“We don’t sign orders,” Bill hated 
him for the way he said it. 

“We don’t require you to,” he an- 
swered hastily. “But this is a bargain, 
it protects you on the special price.” 

Vansteen accepted the indelible pen- 
cil and signed. 

“And your partner—is he handy?” 
Bill scarcely heard his own voice. 

“That's him,” Vansteen pointed to 
the frowzy with a sick attempt at a 
grin. 

“Oh! No wonder your business is so 
successful.” 


Lydia gurgled and added her name 
to the paper. 

Two minutes later Bill was on the 
trolley. The following morning he re- 
ported at the home office. 

“Morning,” president Tom looked up 
from his correspondence. “How'd you 
settle the V & D affair?” 

“Didn't,” Bill’s brain was as stormy 
as his exterior was cool. 

“What!” 
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1 HIS new Burroughs Automatic Bookkeeping 
Machine posts the ledger, writes the statement (both 
originals) and proves the accuracy of both in one simple, 
speedy operation. Ask our local office for a free demon- 
stration of this machine, or mail the coupon. 


Burroughs Adding nies Seen, 
. : 6457 Second Bivd.. Detroit, Michigan. 
Burroughs Adding Machine Company Please send me further information about the 


° a Burroughs Style 6714 Bookkeeping Machine. 
Detroit, Michigan es - 


ADDING : BOOKKEEPING - CALCULATING AND BILLING MACHINES 
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“Well to tell you the truth Mr. Daily, 
I’m sort of tired of this selling busi- 
ness and thought I’d ask you to keep 
the original promise. Besides this 
V & D affair’s just another proof that 
Mr. Jones isn’t competent to hold down 
the C. M.’s chair.” 

“What!” president Tom turned pink 
trying to decide on a proper retort for 
this insolence. “Cut it!” he snapped. 
I asked about the V. & D. affair. Did 
you see them?” 


“Yes, and I’m afraid Mr. Jones bit 
something. It’s too bad you didn’t 
pension him a year ago.” 

Daily's jaw dropped. Insolence! 
This was rank insubordination. 

“Look here,” he stormed, “what are 
you getting at!” 

“Just this,” and Bill leaned forward 
expectantly. “You’re out $2500. The 
partnership of Vansteen and Dyckstra 
is a married one. It’s illegal to sell a 
man and wife partnership in the state 
of Michigan. You have adsolutely no 


recourse.” 

Daily’s pink turned a fiery red. 
“How do you know?” 

“Well, Mr. Daily, I keep up on 


credit matters.” 
“Call in Harlem!” 


When the aged bookkeeper entered, 
Bill didn’t know whom he pitied most, 
the old man, or Mr. Daily his pen- 
uriousness for keeping him on the ac- 
tive list. 


“Harlem,” the president spoke as 
calmly as possible. “When did the 
partnership of Vansteen and Dyckstra 
dissolve?” he questioned. 

Harlem answered in a_ squeezy, 
frightened voice. He sensed the storm 
clouds, “About eighteen months ago 
when Dyckstra died,” he answered. 

“You were notified?” 

“Yes.” 

“And continued selling them?” 


“Yes, after Vansteen wrote me that 
the partnership was to be continued by 
a member of the Dyckstra family.” 

“Yes, very much a member,” Daily 
said it caustically. 

“Did you know about the law con- 
cerning a marriage partnership in 
Michigan?” 

“No—don’t—believe—I ever heard it.” 

“Tell him!” Daily directed his re- 
mark to Bill who reached into his brief 
case, drew out a Credit Man’s Diary 
and read the paragraph. 

“Ever know that?” Daily’s voice was 
like a dry sponge. 

“Can’t say so—can’t say so. Very 
odd law. So few customers in Michi- 
gan, you know. Most peculiar com- 
bination. Don’t believe we have any 
on our list.” 

“That will do.” 


When Harlem Jones stumbled out 
of the room Bill turned again to his 
chief. “Mr. Daily,” he said, “I’m so 
much in earnest about the credit posi- 
tion that I’ll make you a proposition.” 
He paused to clear his throat. “I'll 
work a whole year without salary.” 

“You'll what?” 


“T will work an entire year without 
pay, or the equivalent of that. I'll col- 
lect the $2500 and it’s as long as it’s 
broad. That’s my salary. You save 
the entire amount. I’m the only man 
who can get it.” 

Daily glared at him. “If you can get 








it, a lawyer can. 
you!” he retorted. 

“You’re wrong. No lawyer can.” 

Bills blood was up and he entered 
the argument with avidity. “I'll do this. 
I’ll collect and I'll prove no one else 
can. If I do I get the C. M.’s job. If 
I don’t I’m fired. How’s that?” 

“Downs you're a fool and I accept 

your proposition just to prove it.” 

“Good. Put it in writing.” 

And Daily threw back his head laugh- 
ing in spite of himself. After all he 
liked this young fire eater who wasn’t 
afraid of a battle, 

“All right,” he answered, “I'll do that 
too.” 


I’ve a notion to fire 


* * * 


Four days later Bill reported again 
at Ed’s office in Zeeland. 

“Is it air tight?” he said as with 
trembling hand he laid a printed form 
on the young lawyer’s desk. “If it 
isn’t I’m out of a job.” 


Ed Streeber picked up the paper and 
read a document which jointly and 
severally bound Vansteen and Dyckstra 
to pay the sum of $2500 for merchandise 
purchased and value received. 


And as he finished a look of amused 
amazement crossed his face. 


“You old fox, where’d you get this, 
and how did you get them to sign it?” 

“I got it one night at a Credit Man’s 
meeting in Cleveland,” Biil answered. 
“A chap there gave it to me with some 
other forms I asked for. I doctored ¢ 
for one company—had ther ~rinted in 
Holland. Vansteen and his frau were 
so tickled over what you told them that 
they signed it thinking it was an order 
blank for the $250 purchase. But, Ed, 
here’s the point: I back dated it and 
added a zero to the 250. You see it 
reads $2500. Pretty tricky, but that’s 
how you have to catch a cheat. Now 
tell me, if they contest it, will I get by?” 

“Contest it my eye!” Streeber leaned 
back and roared. “He who enters court 
must come with clean hands. You've 
got ’em cold.” 

“Good—now for the rest of it. I'll 
be back soon. Otherwise send poppies.” 

It was an entirely different Bill 
Downs that faced the Vansteen and 
Dyckstra outfit two minutes later. He 
dropped the bland tactfulness of his pre- 


vious salesmanship and bluntly. al- 
most pugnaciously announced: 
here, you people owe us $2500. I’ve 


come to collect.” 


Old Vansteen edged up to him with 
a growl like a bootlegger guarding a 
case of gin, and Lydia flaunted him on 
the left with a cold, mean sneer. 

“Try an’ get it,” she babbled with 
cutting sarcasm. The law don’t ‘low 
you to sell married partners. Try and 
get it!” 

“Law nothing!” Bill flaunted his jaw 
under Vansteen’s chin. “Here’s a copy 
of the paper you signed last Wednesday. 
It makes you jointly and severally li- 
able. Try and evade it!” 

Vansteen seized the paper’ with 
trembling hand, read it and handed it 
to his wife. 

“It’s a fraud,” she snarled. 
was for the linoleum. 


the $250 to $2500.” 
“Try and prove it,” Bill retorted. 


“We'll take it to court,” Vansteen 
said menacingly. 


“He who seeks protection from the 


“That 
You changed 
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Women Credit Managers 
Prepare for 1926 Convention 


ISS FLORENCE E. BANKS, credit 

manager of the Los Angeles Soap Co., 
Los Angeles, who acted as Chairman at 
the credit women’s breakfast held during 
the recent Convention in Washington, hag 
already begun to make plans for a meet- 
ing of women credit managers at the 
1926 Convention of the National Associa- 
er of Credit Men, wherever it may be 
held. 





law must enier court with clean hands,” 
Bill quoted gibbly. 


“Young man,” Vansteen spoke de- 
liberately, you’ve got us, but you'll wait 
a long time for your money.” 


“No, I won’t. Ill take your check 
right now.” And then Bill pulled the 
grand bluff he had been rehearsing for 
days. “Mr. Vansteen,” he said de- 
liberately ignoring Lydia, “You seem 
to know a good deal about law, but 
there’s one thing you've slipped up on. 
I am aware that you still do business 
under the old partnership title of Van- 
steen and Dyckstra. That name be- 
came extinct months ago. Your correct 
business name at the present time is 
Vansteen and Vansteen. Actually then 
you are doing business under a psuedo 
title or an assumed name, in toto de- 
fendus; the legal term you know. Doing 
business under an assumed name re- 
quires registration at the county clerk’s 
office. You have failed to so register. 
I'll take my money—now. Or you'll 
take this warrant,” and Bill solemnly 
produced a long blue folded sheet 
stamped with a glaring red seal. 


Vansteen turned pale, looked mutely 
at his wife and muttered, “We don’t 


want no trouble—Lydia get the check- 
book.” 


Five minutes later Bill presented the 
check to the cashier in the local bank 
and had it certified. Then he crossed 
the street and sent the following tele- 
gram to Thomas Daily, Esq. 


HAVE CERTIFIED CHECK FOR 
$2500 


and signed it 


WILLIAM DOWNS 
CREDIT MANAGER. 
At the door of the Western Union 
Office, Bill paused in deep thought, 
then returned to the desk and hastily 
wrote out the following wire—to Mar- 
jorie Day. 
HAVE JUST ACCEPTED POSI- 
TION AS CREDIT MANAGER. 
BETTER ARRANGE WEDDING 
FOR NEXT MONTH. 


In Ed Streeber’s office he flashed his 
check and humorously told his story. 
concluding with “By the way, Ed, is 
this a bonifide warrant.” He handed 
him the bulky blue document. 


Ed opened it. “Why, you idiot. It’s 
blank.” 
Bill glanced over his shoulder. “So 


it is,” he remarked dryly, and the win- 
dows rattled with a laughter that re- 
sembled the old Harvard war cry. 


Bill wiped the tears from his eyes. 
“How about the afternoon off,” he 
queried. I’ve got limbs that crave lake 


water, and ’tis true your Miss Quince 
is a peach.” 
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Save on the big investment 
by increasing production 


The purchase of every Adding Machine involves an 
outlay of at least $7800—plus price of the machine 


Did you ever think of it in that light? 


At $1,000 a year for wages, plus over- 
head expense, the cost of operation is 
approximately $1,300 a year. 


Assuming six years as the minimum 
life of the machine then the outlay in 
clerk hire in the purchase of any adding 
machine will be, at least, $7,800. With- 
out a machine the clerk hire would prob- 
ably be double that amount. 


It follows then, that 10% more 
work turned out in the minimum life 
period, means a saving of 10% on 
$7 ,800—$780.00. 


Whether or not the Comptometer will 





show a saving of 10% or more on your 
work is easily determined, without in- 
terruption of regular routine or any 
commitment whatever on your part. 


From a brief survey of your figure 
operations, a Comptometer man can tell 
approximately what saving can be made 
with the Comptometer—but for definite 
proof you can check the survey by ac- 
tually doing the work on a time record 
basis. 


A Comptometer man is at your 
service for such a verified survey with 
absolutely no expense or obligation. 
Your request in a line to us, will bring 
him. 






FELT & TARRANT MANUFACTURING CO. 
1717 N. Paulina St., Chicago, Ill. 


CONTROLLED KEY 



















If not made by Only the 

Felt & Tarrant Comptometer 

it’s nota has the 

Comptometer Controlled-key 
safeguard 





40D0/NG AND CALCULATING MACHINE 
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Bring Arson Into Open 
Text of Proposed Model Arson Law 
By William Walker Orr 


Manager, Eastern Division, National Association of Credit Men 


in a movement that is under way— 
and that has also the keen interest 
of fire insurance companies—to bring into 
the open the subjects of incendiarism and 
arson. These crimes deserve to be better 
understood than they are at the present 
time. The losses are estimated at the 
enormous annual total of $167,000,000. 
In some states the Arson Law needs re- 
vision,—as for instance in those states 
in which the intentional burning of auto- 
mobiles and other personal property 1s 
not punishable under the Arson statute. 
It is obviously of great importance that 
the Arson statute should cover the wilful 
and malicious burning of one’s own 
property. 


Cinan organizat’ons are interested 


Will American Business Do Its Part To 
Uphold The Par-Paid Check? 


i ee maintenance and development of the par-paid check is not 

It is a question of getting the 
whole body of American business to set its face toward the 
par-paid check now made possible through the facilities 
afforded by the Federal Reserve System. 

The National Association of Credit Men has presented what 
is clearly the most practical way that has been devised for 
business to express itself effectively for the one-hundred-cent 
Its plan, based upon the thought of appreciation to 
the banks that are paying their checks at par, calls for uni- 


a matter of legislation. 


check. 


versal adoption. 


If every concern in the country will use on invoice or 
statement heads one or the other of the Association’s legends 
given below, it will mean that there will be literally hundreds 
of thousands of invoices and statements passing daily back 
and forth across the country carrying with accumulating force 
the influence of American business for the par-paid check,— 
the check which is covered by the paying bank without 


deduction. 


Through the clearance system of the Federal Reserve no 
bank need be put to any expense in paying its checks at 
This is one of the fruits of the Federal Re- 
serve System which American business may enjoy if it will. 

Indicate which of the two dies or stamps given below you 
It will be supplied without charge in rubber stamp 


distant points. 


prefer. 
or half-tone cut. 
No. 1 


SETTLEMENT MAY BE MADE BY ANY CHECR 
EE TTS 


PAYABLE AT.PAR 


NATIONAL ASSOCIATION OF CREDIT MEN 
41 Park Row, New York, N. Y. 


Gentlemen: 


Please send rubber stamp—cut—No. 1—No. 2. 
Concern Name... 
Street Address... 
City and State... 


WE PREFER eas CONVENIENT 








A model law, prepared by the Fire 
Marshals’ Association of North America, 
is as follows: 

Section I. Arson; Punishment—Any 
person who wilfully or maliciously or with 
intent to defraud sets fire to or burns or 
causes to be burned»or who aids, counsels 
or procures the burning of any dwelling 
house; or any kitchen, shop, barn, stable 
or other outhouse that is parcel thereof, 
or belonging to or adjoining thereto, the 
property of himself or of another, shall be 
guilty of Arson, and upon conviction 
thereof, be sentenced to the penitentiary 
for not less than two nor more than 
twenty years. 

Section II. Burning Buildings, etc., 
Other Than Dwellings—Any person who 


No. 2 


A CHECK 


PAYABLE AT PAR 


Federal Reserve System 
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wilfully or maliciously or with intent to 
defraud sets fire to or burns or causes 
to be burned or who aids, counsels or 
procures the burning of any barn, stable 
or other building, the property of himself 
or of another, not a parcel of a dwelling 
house; or any shop, storehouse, ware- 
house, factory, mill or other building, the 
property of hmself or of another; or 
any church, meeting house, court house, 
work house, school, jail or other public 
building or any public bridge; shall, upon 
conviction thereof, be sentenced to the 
penitentiary for not less than one nor 
more than ten years. 


Section III. Of Other Property—Any 
person who wilfully or maliciously sets 
fire to or burns or causes to be burned 
or who aids, counsels or procures the 
burning of any barrack, cock, crib, rick 
or stack of hay, corn, -wheat, oats, barley 
or other grain or vegetable product of any 
kind; or any field of standing hay or 
grain of any kind; or any pile of coal, 
wood or other fuel; or any pile of planks, 
boards, posts, rails or other lumber; or 
any street car, railway car, boat, auto- 
mobile, or other motor vehicle; or any 
other persona! property not herein spe- 
cifically named; (such property being of 
the value of twenty-five dollars and the 
property of another person) shall upon 
conviction thereof, be sentenced to the 
penitentiary for not less than one nor 
more than three years. 


Section IV. Burning to Defraud In- 
surer—Any person who wilfully or ma- 
liciously and with intent to injure or de- 
fraud the insurer sets fire to or burns or 
causes to be burned or who aids, counsels 
or procures the burning of any goods, 
wares, merchandise or other chattels or 
personal property of any kind, the prop- 
erty of himself or of another, which shall 
at the time be insured by any person or 
corporation against loss or damage by 
fire; shall upon conviction thereof, be 
sentenced to the penitentiary for not less 
than one nor more than five years. 


Section V. Attempt to Commit—Any 
person who wilfully or maliciously at- 
tempts to set fire to or attempts to burn 
or to aid, counsel or procure the burning 
of any of the buildings or property men- 
tioned in the foregoing sections, shall 
upon conviction thereof, be sentenced to 
the penitentiary for not less than one 
nor more than two years or fined not to 
exceed one thousand dollars. 


Constructive Credit 
(Continued from page 14) 


Department is one to avoid coming into 
contact with, if possible, and they con- 
sider the average credit man a “grouch.” 
Many of these small merchants crawl 
into their shells as soon as they know a 
credit man is around. By friendly con- 
tact with the customer and by giving him 
sound business advice this feeling is 
gradually changed, until the customer is 
glad to see the credit man and welcomes 
his further suggestions in the handling 
of certain items of his business. This 
puts the credit man on a firmer footing 
with his customer and enables him to ob- 
tain a great deal more information re- 
garding the customer’s financial responsi- 
bility than he would ever be able to get 
under other conditions. 


This is really increasing sales through 
constructive credit work. There can be 
no limit to the salarv that a house can 
afford to pay a credit man who is big 
enough to accomplish these things. 
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The extra safeguard . 


To prevent a nut backing off a bolt, engineers generally use a split 
washer or nut-lock. But to make assurance doubly sure they also secure 
the nut with a cotter-pin. . 

The same principle should apply to your business. You need sound, 
adequate insurance against loss by fire. In addition you should have the 
added security of the Hartford’s Fire Prevention Engineering Service to 
check up your fire hose, fire doors, extinguishers, watchmen system, 
housekeeping, the handling of processes or material, and the like. An 
inspection may reveal a grave, though unnoticed danger. The services 
of the Hartford’s corps of engineers is free to property owners who 
cooperate with the Hartford. 

There is a Hartford agent near you. He can put you in touch with 


this fire prevention service. If you do not know his name, write to the 


HARTFORD FIRE INSURANCE CO. 
HARTFORD, CONN. 


The Hartford Fire Insurance Company and the Hartford Accident and 
Indemnity Company write practically every form of insurance except life 
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Three Kinds of Duplication 
(Continued from page 13) 


amount to 50 cents a 1,000, whereas the 
cheapest I could have them made by any 
printer would be $1.50 or $2.00 a thousand. 

The duplicator just described has every 
device to make the machine suit the most 
whimsical; its halfbrother on the mar- 
ket, fathercd t+ thc same company, has 
all its substantial virtues without any of 
the “trimmings.” 


In a Bank Credit Department 


One of these simplified machines is in 
use in the Bank of America, where it is 
particularly serviceable to the Credit De- 
partment, whose head is George E. Moss. 
“When the Credit Committee of our 
Bank meets every week,” Mr. Moss said, 
“each member finds on the table in front 
of him a list of the discounts made in the 


past week and ancther of the maturities 
falling due the next week. These sheets, 
done on our duplicating machine, give 
them information they need in deciding 
on requests for credit. After the meet- 
ing, the credit authorizations passed are 
typed by the chairman’s secretary and sent 
to the duplicating department for copies 
to be made so that every officer and ex- 
ecutive who is concerned may be informed 
as to what has been done. 


“A list of the loans and discounts of 
each day is made up on the machine and 
distributed to the officers and executives 
every morning along with any notices 
which may be issued for everybody. The 
authorizations of the Foreign Credit 
Committee and the results of the Direc- 
tors’ Meetings have to be prepared for 
many different records also and so must 
pass through the Duplicating Department. 

“We have just had a striking instance 
of need for a duplicator. We are moving 


“Outside Plant’? 


HAT is the telephone term for all the varied facili- 
ties used in furnishing telephone service, aside 
from those in the central offices or on subscribers’ 


premises. 


The Bell System has over $1,160,000,000 invested in 
cables, cable conduits, poles, wires, and supplemen- 


tary equipment. 


Underground and aloft, the wires speed 46,000,000 
messages every day to their destinations, near and far, 
to keep alive the social and business life of the nation. 


A nation-wide plant and a nation-wide service—both 
underlie Bell System securities. 


The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open market 
to yield a good return. Write for information. 


ELL TELEPHONE 
SECURITIES CO. he 





CREDIT MONTHLY 






most of the offices and have installed the 
dial system for internal telephoning. 
These two breaks in routine require man 
instructions to employees, all of whi 

have been covered in the sheets prepared 
in a short while on the duplicator.” 

A stencil duplicating machine which 
must be as simple as such a machine 
could possibly get to be is operated at 
E. Naumburg & Co., New York. Owing 
to the nature of its stencil, it will not 
make as many copies as those just de- 
scribed, but many firms never need to go 
above the 500 copies which it will pro- 
duce satisfactorily. E. Naumburg & Co, 
have a rather unique system in that they 
have three types of duplicators, all of 
which are used for the various kinds of 
duplicating work needed. Credit reports 
and notices to branch offices are produced 
on the small stencil duplicator; bulletins 
where the run is longer on the larger 
stencil machines; and office memoranda 
and other routine instructions on _ the 
gelatine roll machine. Miss Helen Engel, 
the office manager, states that one reason 
why there is so much satisfaction and so 
little difficulty with their stencil duplica- 
tors is because the young women who op- 
erate them are most particular in keeping 
them clean, a performance that requires 
only a little time once a week or so. 


Said to be Fool-proof 


There is another stencil rotary dupli- 
cator which has an enviable reputation as 
to service and satisfaction and which is 
extremely moderate in price. Having a 
capacity of from 500 to 1000 copies, it is 
very popular with retail houses who send 
out advertising bulletins to a small mail 
ing list or for chain stores who send 
out constant communications to their 
branches. The machine is said to be 
fool-proof and has several exclusive fea- 
tures. 


When L. P. Bremer, of the American 
Car and Foundry Company, was asked 
why he saalenetl the gelatine roll dupli- 
cating machine which 1s installed in the 
offices of this company, he promptly said, 
“It is so easy to operate—one of our office 
boys can do it with five minutes’ instruc- 
tion—and it costs so little to maintain it.” 

This type of machine eliminates the 
cutting of a stencil or the setting of any 
type, nothing being needed but a master 
copy written on a typewriter on which 
there is a special ribbon containing aniline 
dyes, a carbon copy made from aniline 
cved carbon paper or a sheet written with 
ink or pencil containing the same chemi- 
cal. Because purple can contain the 
strongest aniline, this color is most fre- 
quently used, but other colors are obtain- 
able. The limit of copies for good results 
is about 50. 

Such a machine is in use in many credit 
organizations for reports and in banks 
for balance statements, loan statements 
for the loan committee, and unit posting 
slips, to mention only a few of its ser- 
vices. It is a most fascinating machine, 
equipped with guides for perfect registra- 
tion and with a mechanical feeding car- 
riage. There are all sorts of models to 
choose from, dcwn to the plain gelatine 
pad, the hectograph, the ancestor of all 
the gelatine duplicators. 

In the American Car and Foundry 
Company, one of the up-to-date machines 
is used and some of the copies which are 
made on it are: outgoing orders, the 
prices being left off for the production 
departments; orders filled at the branches 
without clearing through the main office; 
notices to branch offices of goods to be 
bought; price notices; memoranda to em- 


ployees and shipping tickets in branch 
offices. 
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‘Who Shall Decide 
Credit Policy? . 
By T. J. Kenny 


HE management generally should de- 
4 upon the credit and collection 
policy that is to be followed by the credit 
department. The decision should not be 
left to the credit manager to work out, 
for several reasons: 

First: Management must decide in ad- 
yance what portion of its investment can 
be allocated to finance the accounts re- 
ceivable. The figure decided upon should 
be sufficient, at the low ebb of the busi- 
ness, to permit of clearing the bank 
lines, and should be sufficiently high to 
enable the prompt payment of its obliga- 
tions, with the aid of the bank lines, 
when sales volume is at the highest peak. 

Second: The margin of gross profit 
that is earned on the sales must be care- 
fully considered. If in extending a credit 
line of one thousand dollars, $600.00 rep- 
resents labor and material, the credit 
policy should not allow of a large per- 
centage of bad debts, as each dollar lost 
represents 60 cents of invested capital, 
excluding the portion of overhead that is 
also to be absorbed. 

On the other hand, a line of credit 
that represents an extremely small invest- 
ment for material and labor and which 
serves to broaden the distribution of 
overhead costs, can be safely treated in a 
more liberal fashion, because volume 
sales, in this instance, if properly 
financed, can absorb a larger percentage 
of bad debts. ; 

In many instances the credit manager 
is not familiar with the costs and finan- 
cial movements of his company. When 
this is the case, he is not qualified to 
decide the credit policy. 

Third: Management knows the break- 
down of the costs; what portion is ap- 
plicable to factory, administration and 
selling. A credit policy that might mini- 
mize the cost of operation of the credit 
department, and that will maintain a 
small loss through bad debts, may create 
corresponding increases in selling costs. 


How Much Should Salesmen 
Know? 

Fourth: Management should dictate 
to what extent salesmen are to assist in 
collections. In some lines it may be ad- 
visable to have the salesmen’s assistance 
with all accounts that cannot be collected 
through the ordinary collection procedure. 
In other lines, it may prove to be good 
policy to keep all collection matters from 
the salesmen so that they will have no 
occasion for discussion of a matter that 
is disagreeable to the customer. 

Fifth: When it is necessary to dele- 
gate responsibility to District Sales offices 
or salesmen, in the extension of credit, 
management should decide to what limit 
this authority extends; and the credit 
man should analyze his write-off to de- 
termine, as accurately as possible, the 
cost of this policy so that management 
can increase or decrease the limit of 
authority. 

Sixth: Closest co-operation should be 
developed between the sales manager and 
credit manager, particularly when the 
question of credit restriction arises, when 
the account under consideration is an old 
customer of the house, or perhaps a new 
customer with strained working capital. 
There is so much business to be had 
with slow-pay accounts that it is wise 
to give them individual consideration. 1t 
Is, in fact, with this class of accounts 


that the credit man largely develops his - 


value of importance to his company. 


in 
Dollars’ 


N the Accounting Depart- 

ment as well as in every 
other division of the office, 
the Underwood Revolving 
Duplicator is cutting print- 
ing bills. 
Memo forms, special reports, 
bulletins, announcements of 
all kinds can be reproduced 
—dquickly and at little cost. 
Any one— from the office 
boy up—can turn out neat, 
clean-cut, legible work. 


The coupon below will bring 
you additional information 
on the Underwood Revolv- 
ing Duplicator —its price, 
reasonable—its quality, Un- 
derwood throughout — and 
the many ways in which it 
will “Duplicate Dollars”. 
Simply attach the coupon to 
= \ your letterhead. 


UNDERWCDD 


/ 


UNDERWOOD TYPEWRITER CO., Inc. 


30 Vesey Street, New York City 


Gentlemen: 


0 Please send me further information about the 


Underwood Revolving Duplicator showing how it can be 
used in my business. 





















































































































No 
ployer 


sensible em- 
measures his 
employes’ honesty 
by his own—at least 
not until he guards 
| his 

Fidelity Insurance—- 


institution by 


one of the most eco- 
nomical forms of 
| protection sold to- 


day. 





































































UNITED STATES FIDELITY 
AND GUARANTY 
COMPANY 
Baltimore, Maryland 










































































A department of Guaranteed 
Attorneys for merchants and 


manufacturers. 
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Prevent Commercial Failure 
By E. G. Olney 


F every account were carefully ana- 
lyzed and made to stand upon its 
own merits, many of those which 
are habitually overdue would be 
found actually unprofitable. Thus the 
good accounts are being forced to bear 
the burden of those which are allowed 
to drag, and it is these laggards that in 
many cases result in a loss. 

One reason why the creditor sometimes 
permits the abuse of agreed terms, is the 
fear of competitions How often have 
you heard this expression, “If we do 
not sell him someone else will’? Or 
from the customer have you heard, “If 
you do not want my business I shall place 
it elsewhere” ? 

Are we being fair to our customers 
and to ourselves when we allow such 
factors to influence our decisions? When 
good old fashioned common sense tells 
us that a customer has been allowed all 
the credit to which he is entitled, why 
should we continue to sell him when we 
know that only unpleasantness can result 
if he is allowed to increase his indebted- 
ness either with our own house or with 
some other dealer? What a splendid op- 
portunity for close co-operation among 
creditors! But in many cases we do 
not avail ourselves of the opportunity 
to co-operate and in the long run the 
customer pays for our folly in the wreck 
of his business and we charge the bal- 
ance to Profit and Loss. 


The Hunger for Volume 


Another reason for the frequent vio- 
lation of credit terms is the seemingly 
insatiable hunger, on the part of some 
sales departments, for volume. The ex- 
planation offered is that if sales are in- 
creased enough, the business can afford 
to stand more losses without increasing 
the percentage of loss. 

The difference between the viewpoint 
of the credit department and sales de- 
partment is as old as merchandising it- 
self, and our desire should be _ to 
strengthen the friendly feeling and the 
spirit of co-operation between these two 
departments. At the same time, business 
must be conducted along the lines of 
absolutely fair dealing and when a cus- 
tomer is encouraged to continue buying 
without regard for terms of settlement, 
we are inviting disaster. 

Some credit managers have been asso- 
ciated with organizations in which the 
extension of credit was not governed in 
all instances, by the usual tests applied 
by the credit department, but rather by 
the desire of the sales department for 
volume and the willingness to take a 
chance on a debtor who is known to 
violate credit terms. In such instances, 
the term “credit executive” is a misnomer 
and the credit man is merely a collector, 
who does the best he can with accounts 
that have been approved by another de- 
partment. 

In this situation, appearances are as 
deceiving as in the case of Rastus who 
was stopped by a policeman during. clean- 
up week and accused of hauling refuse 
without a permit. The old darky looked 
lovingly at his load of broken furniture, 
dilapidated tinware, etc., and clearly be- 
traying his injured feelings, replied, 
“Boss, you done got me wrong. Ah ain’t 
haulin’ no junk, I’se movin’.” Let the 


The Crane Co., Spokane 





credit department perform the functions 
- that office and not merely bear the 
title. 

In bringing about the strict observance 
of credit terms there will develop many 
opportunities for a closer relationship 
between credit department and sales de- 
partment, and with the individual sales- 
man as well. Let us give each sales. 
man plenty of information in advance 
and keep him fully informed regarding 
the condition of his customers’ accounts, 
so that he may concentrate his valuable 
time and efforts on the profitable pros- 
pects, and allow the undesirables to seek 
their credit accommodation elsewhere. 


Advice before it is too late 


All too often the unsuccessful or fail- 
ing merchant works and plans alone— 
many times too ignorant or too timid to 
seek advice from a reliable source and 
fearing to admit to a creditor that his 
business is not prospering. What a splen- 
did thing it would be if such a friendly 
feeling existed between customer and 
credit department, both directly and 
through the salesman, that the customer 
would seek consultation and advice when 
it is first needed, instead of waiting until 
it is too late! A salesman who has cul- 
tivated this priceless friendship is often 
able to offer suggestions of the utmost 
value to the customer, and at the proper 
time. 

The success of every wholesale busi- 
ness depends entirely upon the success 
of its retail customers. When we con- 
tinue to sell a customer beyond the limit 
of safety—I mean safety for the cus- 
tomer as well as for the wholesaler—or 
when we allow him to scatter his pur- 
chases and buy elsewhere beyond that 
limit, we are adding one more to the long 
list of preventable failures. 

Let us make sure that we are doing 
everything in our power to help our cus- 
tomer make a success of his business. 
Have we talked with him and is it clear 
in his mind that he should reduce his 
stock, buy in smaller quantities, order 
more frequently, restrict his credits to 
customers and collect from them more 
promptly, so that he may take his cash 
discounts? These and many other points 
have a very direct bearing upon the suc- 
cess of every enterprise. Often this cus- 
tomer is in some small town, attempting 
to meet the competition of the store 
down the street, fearing that he will lose 
customers if he insists upon their paying 
his account when due, and unable to re- 
sist the high-powered salesmen who load 
him up with everything from axes to 
zebras. 


“Have I Helped Him?” 


That man is just as human as we are 
and a friendly visit from a credit man 
may change his entire viewpoint and give 
him a fresh start. Thankless job? Yes, 
sometimes. Rebuffs? Lots of them. 
Nevertheless, as- we look over our lists 
of accounts let us not pass a single name 
without asking ourselves this question, 
“Have I helped that fellow in every way 
that I know?” 

The action of a group of creditors al- 
lowing an account to become chronically 
overdue, is illustrated by the timeworn 
story of the merchant who requested 
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his lawyer when drawing up his will, to 
include a list of wholesalers who were 
to act as pall bearers at his funeral. The 
lawyer was rather surprised and inquired 
the reason for the unusual request. 
“Well,” replied the old fellow, “they are 
all creditors of mine and, as they have 
carried me for the past nine years, I 
want them to finish the job.” 

In determining matters of credit, let us 
give more thought to the position in 
which we place the one to whom we ex- 
tend the credit. Let us lay aside such 
considerations as competitors, volume of 
sales, ete., and ask ourselves this ques- 
tion: “From the standpoint of the cus- 
tomer, is this a constructive policy and 
can he succeed under these conditions, 
meet his obligations when due, and make 
money for himself?” In any line of en- 
deavor, manufacturing, jobbing or bank- 
ing, the success of the creditor really 
depends upon the success of his debtors. 
The greater the success enjoyed by them, 
the greater will be the success of the one 
extending the credit. 

There may come a time in the affairs 
of any debtor when for some reason, he 
is unable to settle according to agreed 
terms. If there is relief in sight at a 
definite time, any creditor is glad to help 
him over the lean period. If, however, 
we allow an overdue account to increase, 
with no accompanying improvement in 
payments, are we not preparing the 
debtor for certain disaster? 

Let us have more consultations and 
fewer post-mortems. 

A noted educator who lived some two 
thousand years ago, Socrates by name, 
was wont to teach by example, rather 
than by precept. On one occasion a 
young man came to him inquiring, “What 
shall I do to gain knowledge?” The in- 
quirer was led into a stream at a point 
where the water was deep and his head 
submerged until it seemed that he must 
surely die. After conducting the young 
man to the bank and allowing him to 
regain his breath, Socrates asked, “When 
you thought that you were going to die, 
what did you want most?” “Air,” an- 
swered the seeker after wisdom. “Very 
well,” replied Socrates, “whenever you 
want knowledge as badly as you wanted 
air, you will End a way to get it.” 

This is no less true of correct credit 
practice and the strict observance of 
credit terms: when we desire these things 
sufficiently, we will find a way to get 
them. That time will not come, however, 
as long as we encourage violations. 


A Helpful Telegram 


By W. E. Tarleton 
Brown Shoe Co., St. Louis 


W. E. TAarLeton 
Director N. A. C. M. 


SALESMAN of the Brown Shoe Co., 

St. Louis, landed an order for about 
six hundred and fifty dollars from a mer- 
chant in a town in West Virginia. A few 
days later while the credit decision was 
still pending, we received out of a clear 
sky a telegram from the Adjustment Bu- 
reau of the Pittsburgh Association of 
Credit Men warning us not to ship the 
order and saying that a letter would 
follow. 


It turned out that the Pittsburgh Bu- 
reau had been in touch with the mer- 
chant’s affairs within the past few days— 
probably at the instance of some member 
of the Pittsburgh Association of Credit 
Men,—and had found that the merchant 
was in an unfavorable financial position. 
The Bureau Manager also found our 
pending order among the papers in the 
debtor’s store and had the forethought 
and good judgment to act in a spirit of 
co-operation by telegraphing us his warn- 
ing. The fact that sending the infor- 
mation was voluntary makes the act all 
the more noteworthy. 

This is the kind of action which is 
building up good will for the recognized 
Adjustment Bureaus of the local associa- 
tions of credit men. It shows credit men 
and Adjustment Bureau managers how 
wide open the field is for co-operation, 
and how much good they can do outside 
of the work definitely lined up for them. 


Globe & Rutgers Fire Insurance Co. 


HOME OFFICE: 111 William St., New York 
Issues policies against 


Fire Marine Tornado 
Transportation Hazards 


Earthquake Flood Hail Explosion 


Riot and Civil Commotion 


Also writes AUTOMOBILE INSURANCE against 
FIRE, THEFT, COLLISION, Ete. 


JANUARY Ist, 1925 


Assets as of January iat, 1985 - - 


Capital --- 
Surplus -- 
All other Liab lities - 

. Jameson, President 

._E Paulison, Vice President 

. Lester, Vice President 

Witthohn, Secretary 

. Cassin, Asst. Secretary 


- $60,654,703.06 
- 3,500,000.00 
-  19,810,623.92 
-  37,344,079.14 


yman Candee, Vice President 

. H. Mulvehill, Vice Pres. & Sec. 
. L. Lindsay, Secretary 

.C. Owens, Asst. Secretary 
. J. Volkman, Local Secretary 


"TheLosses 
After a Fire 


Loss az 


the uninsured, unan- 
ticipated, inevitable 
drain of 


Fixed Charges 


ruin many substantial 
business concerns 
after insurance has 
fully rembursed 
them for their direct 


Property Losses 


There is reai need 
for service from the Credit 
Man in reminding 
customers of the vital 
importance of 


Insuring their 
Business Incomes 


and their 
Profits 


in order that a temporary shut 
down may not become 
permanent. The 


FE TNA 


INSURANCE. COMPANY 


provides such 
insurance" 


RALPH B. IVES, President 
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First Aid to Fili 
irst Aid to Filing 
i remedy for mislaid 
papers, files weighted with 
pins and clips, lost sheets of 
important documents, frayed 
tempers and wasted time is— 


a Hotchkiss Paper Fastener 
on every desk in your office. 


For over thirty years Hotchkiss 
Machines and Hotchkiss Staples 
have been giving first aid to busi- 
ness—the one sure means of 
keeping papers together. 


_At your stationer’s is a Hotch- J. M. Pau 
kiss Fastener for every office need. 


Equip every desk now and you'll T HERE is an old story of an Indian 





wonder how you ever did without who heard that white men slept on 
Hotchkiss, feathers. So he obtained a feather, 
and, after attempting a siesta, declared: 


e “White men all damn liars.” 
The Hotchkiss Sales Co. In my experience and observation 
N Ik among grantors of commercial credit 1 
orwa Conn. | sce every day credit men who expect an 


immediate elimination of unsatisfactory 
accounts upon their joining the National 















Nationalize Your Credits 


Credit 
Insurance 


A credit man’s value to a manufacturing or wholesale enter- 
ae arises from his ability to foresee and guard oe all 
ad debt losses which may reasonably be anticipated. 


The value of credit insurance to such an enterprise consists 
of the protection it offers against bad debt losses which can- 
not possibly be anticipated. 


A company which employs an experienced credit man and 
backs up his efforts witha National Policy of Credit Insurance 
is doubly safeguarding its profits, for a National Policy of 
Credit Insurance places behind its ouistanding accounts the 
guarantee of the World’s Largest Surety Company to prevent, 
else pay, all abnormal bad debt losses. 


Write for Details of Our Credit Insurance Policies 


National Surety 
Company 


Wa. B. Jorvce, Chairman E. A. St. Joun, President E. M. Treat, Vice-President 
_ 115 Broadway, New York 
Agencies in All Principal Cities 







CREDIT MONTHLy 


A Credit Manager 


Wanted to Cure Slow-Pay Accounts 
By J. M. Paul 


McDonald Bros. Co., Minneapolis. 


Association of Credit Men or the Credit 


Interchange Bureaus. 


Let me confess that I have distinet 
memories, (although I try to forget them) 
of my skeptical attitude when I signed 
my original membership for Credit Inter- 
change Bureau service, a little more than 
two yeas ago. I expected to see dim- 
dends on that membership arrive on motor 
trucks—and if they didn’t I was ready to 


declare the service no good. 


From my observations and my own ex- 
perience I want to say this: If a credit 
manager s gns a membership in the Credit 
Interchange Bureau, gives the Bureau his 
check, and figures that all he has to do is 
to make inquiries and sit back contentedly 
to witness a scramble among the delin- 
quent accounts to get into the discount 
class or off his books before he has time 
to prepare a proof of credit or power ot 


attorney—he is mistaken. 


But if the dotted line of the member- 
ship application has been graced with a 
credit manager’s name and he has given 
the Bureau his check and supplied the 
Bureau with an up-to-date list of his cus- 
tomers, his current and active accounts, 
if he does so with the intent'on of treely 
and frankly working with his fellow 
credit managers, giving his information, 
his ledger experiences,—and giving it 
promptly and completely,—then he is soon 
going to see his dividends and find this 
small investment among the best ever 
made for his credit department or for his 


business. 


He Who Benefits Most 


A bureau member gets out of his 
membership just as much as he puts into 
it. He who serves best will be the one to 
benefit most. He can’t expect co-opera- 
tion from his fellow credit man unless 
he is willing to give in equal portion. 
When a credit manager is holding a first 
order or try ng to decide what to do with 
some doubtful account and makes an in- 
quiry through the Bureau, he expects his 
fellow members to give complete experi- 
ence promptly so that he can_ intelli- 
gently act. He is entitled to that cour- 
tesy. But now, when the other fellow 1s 
the one who has made the inquiry and is 
very anxious to sh’p that order today or 
not later than tomorrow, it should be 
borne in mind what he is entitled to. 

Have you yourself supplied your exper- 
ence so that the several comments can be 
assembled in the Bureau and the results 
placed in the hands of the inquiring mem- 
ber with the dispatch that will enable him 
to decide promptly the fate of the pros- 
pective customer? If you give prompt and 
complete replies, you have a right to ex- 


pect similar returns. 


Co-operation is the foundation of any 
structure built for credit informat‘on. 
That is what makes the Interchange Bu- 
reau Service a great defense against an 
invasion of Bad accounts. Think of the 
tremendous power of the service when the 
credit manager of every concern is C0 


operating through the Bureaus! 


It is worthy of note that the average 
credit manager places extraordinary re- 
liance in this service, which quickly es- 
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tablishes confidence by its reliability and 
then proceeds to generate an even stronger 
sense of security. 

Credit Interchange Bureau Service does 
not perform miracles. It will not change 
unsatisfactory accounts into especially de- 
siable ones over night. It will not cure 
all slow pay and k.ll all worry for any 
credit department. But it will render 
satisfactory results and be a constructive 
means of better and more satisfactory ac- 
counts, reduce the percentage of loss and 
give less work for the collection depart- 
ment. All this satisfaction is to be had, 
however, only by credit managers using 
the service thoroughly and harmoniéusly. 


Interchange Vitally Important 


Credit Interchange Bureau service is 
spreading over the land because it has 
proved to be vitally important to all 
classes of credit grantors, and the only 
solvation for the company doing a nation- 
wide business. 

I am not alone in these opinions. 
Ledger experience service has been ap- 
plied by hundreds of credit managers for 
years and has stood the test. It is no 
jonger an experiment. Progressive credit 
departments find it worth while by this 
means to gather information on their 
accounts that is prompt, dependable and 
up-to-date. 


Think of the worry, trouble and pos- 
sble grief the cautious man avoids by 
properly protecting himself from slow and 
unsatisfactory accounts by this best ad- 
viser to the Credit Department! The 
credit manager whose time is exceedingly 
valuable finds the Credit Interchange Bu- 
reau service an indispensable assistant. 





Business and Legislature 


(Continued from page 11) 
30,000 Laws Last Year! 


Congress and the States in the last 
winter passed something like 30,000 laws. 
The Senate passed over 1,100 in three 
month, The House passed over 1,000 
resolutions and laws in the thirty days. I 
looked over the volume of Ohio Law of 
the last year. It is so big that nobody 
can go through it. Yet it is expected 
every time something in the way of suf- 
fering occurs, that we must remedy it by 
passing a law. 

Economic ills can never be safely met 
by legislative enactments. Economic ills 
must be met by economic remedies; other- 
wise they are only temporary. Our danger 
is that they are proposed as emergency 
laws and when we pass them as emergency 
laws, then the effort is made to make them 
permanent laws. 


Attempts to Fix Value 


We are hearing every day that we 
should go into the business of price fix- 
ing. If we do it for the farm, we will do 
it for other business. We will do it for 
the banker; we will do it for the manu- 
facturer ; we will do it for the distributor ; 
we will do it for the retailer. Because, 
if it is sound in some cases, it will be 
justified in the demands of the people in 
all the cases. 

am not in favor because first, of the 
danger involved and second, because of 
the unsound economic nature or vicious- 
hess of an attempt to create a value by 
fixing a price. Credit men know that 
there is a vast difference between price 
and value. Congress can fix the price, 
it Congress can’t fix the value. Value 


is fixed by the law of economics and price 
may be fixed by either agreement or a 
statutory enactment. p 

I can aid in passing a law requiring 
water to run up hill—Oh we could pass 
that on the Hill easily! But water would 
run down hill just the same, after we 
passed it, as before. 


The Senator's Mail 


We get five mails a day in the Senate 
Office Building. One of my five mails 
brought me 1,069 letters. Just one mail! 
Why physically I couldn’t read them all, 
to say nothing about intelligently answer- 
ing them. What are these letters about? 
About legislation—wanting some laws 
passed. And if you don’t pass them, then 
they think that you have no sympathy 
with the movement. If you do pass them, 
and the laws don’t do what they are sup- 
posed to do, then you produce anger on 
the part of those who back them. 

There isn’t any movement in America so 
dangerous as to look to the political body 
for relief on business matters as well as 
other matters, for the political pody can’t 
give the permanent relief and when the 
relief doesn’t come, then Socialism is fed, 
Communism is stimulated, anarchy is 
stirred and Bolshevism sweeps the land. 

What we need is clear heads to 1oox 
through these problems—courage, just 
hearts to be willing to stand and fall if 
necessary for what seems to be the eco- 
nomic sense in the matter. And I know 
that there is no body of men that can 
stimulate a wiser, sounder viewpoint of 
the relationship of legislation to business 
than the National Association of Credit 
Men. And it is for that reason that I 
am calling on you and warning you that 
we are having too much law and too little 
enforcement. Enforcement first, because 
it is difficult and the by-product of it is 
this over heavy bureaucracy that has 
grown up in Washington. 


Against Particular Economy 


Some of the men highest in public serv- 
ice today attack bureaucracy in their 
speeches, yet I happen to know that some 
of the same people in Congress supported 
ardently these commissions created under 
a propaganda that this was necessary for 
the betterment of the country and business. 

Every time you create a commission it 
takes an army of people to man it. We 
passed a harmless looking bill for agri- 


* culture and the next day after we passed 


it, 1,000 inspectors were appointed. 

Since 1921 we have been in a remark- 
able program of economy. Yet during 
the four years from 1921 to 1925, we have 
added twenty-four agencies and activities 
to the Agricultural Department. We have 
added 1421 employees and an appropri- 
ation of $188,000,000 to the Department. 
All this during the period of the most 
rigid economy the Nation has known. 
That means that the growth, expansion 
and invasion of power through depart- 
ments is constant and uninterrupted. Yet 
we hear our people talking about this 
overgrown bureaucracy that is built up, 
when the facts are it was built by the 
creation of commissions that the men who 
are denouncing it, supported. We are all 
for general economy but nobody is for 
particular economy. 

What we need is to see the relationship 
between legislation and business, open the 
door to business for an opportunity. It 
is proper for the Government to maintain 
a regulatory influence over business when 
it goes beyond its legitimate function. 
But what business needs and America 
needs is more freedom to do legitimate 
business uninterrupted by the Government. 
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‘*When I enrolled for LaSalle training in 
Higher Accountancy,”’ writes J. L. Trudell, 
a Michigan man, ‘‘I was doing the simplest 
kind of clerical work. I had had no previous 
bookkeeping experience. Before complet- 
ing half the course—within a period of about 
eight months—three promotions brought 
me to be assistant to the Chief Accountant. 
Within another year I was given entire 
charge of accounting, over about thirty-five 
assistants. The first of the year I was pro- 
moted to be Director of Advertising, with 
present earnings nearly 200 per cent more 
than when I first enrolled. I am very grate- 
ful for LaSalle training.’’ 


Nothing surprising about Trudell’s advancement. 
During only six months’ time as many as 1,248 LaSalle 
members reported definite salary increases totalling 
$1,399,507. The average increase per man was 89%. 

“I have a client for whom I make an audit regularly 
twice a year,” writes S. G. Gray, a Tennessee man. 

The fee I receive is $25 a day and expenses. This 
client is a former employer of mine, and I worked 
for him at one time at $100 a month. I know of no 


investment that pays as large dividends as LaSalle 
training.” 


You Have the Same 
Good Opportunity 


1s it worth two cents and two minutes of your time 
to learn in detail of the opportunities that would be 
yours in the field of Accountancy 

All this information, together with an outline of 
the steps by which you may quickly fit yourseif to 
take advantage of such opportunities, is clearly set 
forth in LaSalle’s 64-page book, “‘Accountancy, the 
Profession that Pays,” a book of invaluable assist- 
ance to the man who is seriously considering Ac- 
countancy as a career. 

The coupon will bring it to you without the slight- 
est obligation, and with it details of the LaSalle 
salary-doubling plan, also the inspiring testimony of 
men still in their twenties and early thirties who have 
broken away from the low-pay ranks and today are 
exnert accountants—with incomes ranging from 
$8,000 to $10,000, $15,000, $20,000 a year. 

Your start toward a bigger salary is as near you as 
the point of your pencil. For the sake of a brighter 
future—ACT, 


LaSALLE EXTENSION UNIVERSITY 
The World’s Largest Business Training Institution 
Dept. 8417-HR Chicago 

I would weleome details of your salary- 
doubling plan, together with copy of *‘Ac- 
countancy, the Profession that Pays,’’ also 
acopy of *“Ten Years’ 
all without obligation. 


C)Higher Accountancy 

Training for positions as Auditor ,Comp- 

troller, Certified Publie Accountant, Cost Accountant, ete. 
Other LaSalle Opportunities 


LaSalle opens the way to success in every important field 
of business. If more interested in one of the fields indicated 
below, check here: 
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OBusiness Management OPersonnel and Employ- 
OModern Salesmanship ment Management 
OTraffic Management OBanking and Finance 
ORailway Station Man- O Modern Business Corre- 
agement spondence and Practice 








OExpert Bookkeeping 
Oc. P. A. Coaching 

O Business English 
OCommercial Spanish 
O Effective Speaking 








OCommercial Law 
OlIndustrial Management 


O Modern Foremanship 
and Production Methods 

































































































Follow-up System 


Of a “Direct to You Company” 
By Floyd D. Sikkenga 


Kalamazoo Stove Co., Kalamazoo 


started about four years ago, is to 

avoid the refiling of correspondence 
or follow-up cards. With the ordinary 
methods it is difficult oftentimes to find 
a card in the file when it is necessary to 
refer to it. Instead of sending a large 
number of statements or letters on the 
first of the month, the work is distributed 
throughout the month. 


T= object of this follow-up system, 





The special feature of the system is the 
use of a Fottow-Up ScuHepu te. (See Figs. 
1 and 2 on opposite page.) 

This method is applicable to instalment 
accounts or accounts payable in a speci- 
fied number of days. When used on in- 
stalment accounts, the follow-up card will 
be left in the file until the account is 
closed or until two payments are due mak- 
ing it necessary to transfer it to another 


EXPERT SERVICE 


in handling the business 
of out-of-tozwn customers 


RVING-COLUMBIA customers outside of 

New York City are served by men who are 
thoroughly familiar with conditions in various 
parts of the country. Some of them have been 
bank executives in other cities;some have been 
representatives in the field. 


Concentrated in the Out-of-Town Office, 
handling only the business of out-of-town cus- 
tomers, the service of these specialists is more 
than a convenience. It is a practical assurance 
that every out-of-town transaction will be 
handled with understanding, accuracy and 


maximum speed. 


Through an Advisory Board whose members 
are representative of important industries of 
the Nation, the Out-of-Town Office is kept 
constantly in touch with the requirements of 
customers in different parts of the country. 


And back of the Out-of-Town Office is the 
entire Irving-Columbia organization, with re- 
sources of $400,000,000 and active financial 
contacts in practically every important busi- 
ness center of America and of the world. 


IRVING BANK-COLUMBIA 


TRUST COMPANY 
NEW YORK CITY 
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file for another series of letters. Whe 
used on other classes of accounts, the capi 
will be removed from the file when th 
account is paid. 


The least expensive way is to use smal Seve! 
printed notices or form letters. As they I be used 
are sent, the date of mailing may ) series 
marked on the account or foliow-up car should 
also the number of the form. if still 

Specially dictated letters may be use ters: 
also, but if these are used, it will fy, name ‘ 
necessary to use an alphabetical corre. second 
spondence file in conjunction for filing Special 
the copies. series 

A 3”x5” card is made for each accoym i cet_of 
on which is shown customer's name anj Our 
address and any other required inform. § {tom | 
tion. A number corresponding to th j tomer 
date of the invoice or the date paymen & the ™ 
is due is placed, preferably, in the upper @ count, 
left hand corner of the card. The cards change 
are then filed numerically in a card fik § ew ™ 
indexed from 1 to 30. Cards numbered An 
“31” may be placed in section “1” or “3” & helpfu 

The day of the month on which paymen § 2 [arg 
is due is the number under witch th § o St 
follow-up card is filed. For instanee, jj § cards 
payment were due on the fifteenth, the jm om the 
card would be filed in section 15. When As 
it is necessary to get a card for a special & fifleen 
letter or for changing the date of pay. @ This! 


ment, it may be located easily by referring 
to the account. The date of the invoice 
will show the number under which th 
card is filed. By running through the 
cards of that number, the card will bk 
found quickly. If paymenrs are to k 
made on any other date than shown on 
.-he account, proper notation should hk 
made on the account. 

When a card has been prepared for eacn 


account and the card filed in the numerical § cout 
file, the schedule should be referred to. aG 
If one starts using this system on the fifth 2 
of the month, you will send the first state- $2. 
ment, notice or form letter on the caru Cre 
filed in Section 10, which are for accounls & one « 
due on the tenth of the month. No sec- § the « 
ond letters will be sent during the first J ters 
month until the fifteenth at which time the J form 
No. 10 accounts that have not been paid § mate 
will get second letters and the No. 2 § the 
accounts will get first letters. The first cach 
“third letter” of the series will be sem § Assi 
on the No. 10 accounts on the 25th of the § Zatio 
month as indicated on the schedule. When § Tt 
payment is made, the card is taken out of ec 
Or, if it is in the installment account, tt ably 
is left in the same section but turned § ‘ur 
down. This will save the time of refer- § ‘hie 
ring to paid accounts until another instal 9 st 
ment is due. ager 

On the fifth of the next month, aiter § %' 
starting to use this system, there might | ¥hi 
be some accounts which have not been § Wor 
paid, indicated by the cards still turned It 
up. These cards may be pulled out and § 
placed in another follow-up file for anvi- i 
er series of letters or may be handled by te 
special correspondence. "i 

The first column of the Follow-up oi 
schedule, (Fig. 1 or Fig. 2) numbered a 
from 1 to 30, corresponds with the days J * | 
of the month. The next columns are the | ™ 
card or account numbers. Cards appeat- a 
ing in the first column under ‘Card Num- Th 
bers,” get the first notice or letter, those i 
appearing in the second column get set 
ond letters, those in the third column get 
third letters and those in the fourth col 2 
umn that are not paid after receiving 
the three letters are transferred to another 
file. 

After the system is in operation the 
work for the first day of the month wi 
be outlined, if the follow up is to be every 
ten days, by the schedule (Fig. 1) 89 
follows: First letters on the No. 6 %© § q, 
counts, second letters on unpaid No. tio 


accounts, third letters on unpaid No. 16 
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accounts, and special attention to the num- 
ber 6 accounts that have not paid in re- 
sponse to three previous letters. 


Several of these Follow-up files can 
be used to good advantage. After one 
gries of letters has been sent, the card 
should be transferred to the next file, 
if still unpaid, for the next series of let- 
ters. The first series could be sent in the 
name of the collection department, the 
second series in the Credit Manager’s or 
Special Adjuster’s name and the third 
gries over the signature of some offi- 
cer of the company. 

Our customers start paying thirty days 
from the date of shipment. If a cus- 
tomer wants to pay on any other day of 
the month, notation is made on the ac- 
count, the index number on the card 
changed and the card refiled under the 
new number. 


An addressing machine will be very 


helpful for addressing forms if there are 
alarge number of accounts. The plates 
or stencils may be substituted for the 
cards and the dates of letters sent noted 
on the account. 

A schedule for following accounts cach 
fifteen days is shown herewith. (Fig. 2). 
This might be preferred by some who ship 
merchandise a long distance. The opera- 
tions are the same with the exception that 


,) 


only two letters are sent before a special 
letter is sent or the account referred to 
another follow-up file. 
10-day follow-up 


Letter Number 
Dav of 1 2 3 Spl 
Month Card sete 
1 


15-day follow-up 

Letter Number 

Day of 1 2 = «Spi. 

Month - — 
1 


aorown- 
DDN eee ee ee ee 
DDS He ee eRe ee 
MOD DAMS WNWHOW OAR 


nw 

WHI H OD DWIADT SP WNHOODA1H 
a 

CO ID Cle COD OO OO-“1D OI CoD 


ee 
DW WIMC SF WNH OO DO-19 CH color 
BND at fat ft tt et tt 
SCOBARAUIFSWNWHOOW-) 
Pt bt pe fet et bet et 
COM CP OD HOW DO“IMD CIS Color 


ee lionel 
CLR WD H OW DID CH COD 


Fig. 1—Follow up Schedule for Col- 
lection Letters at Ten-Day Interval. 

Fig. 2.—Follow up Schedule for Co!- 
lection Letters at Fifteen-Day Interval. 


The Business Library 


letter and Agency Collections 


COLLECTION CORRESPONDENCE AND 
aGENCY PRACTICE. Theodore N. 
Beckman and Felix E. Held. McGraw- 
ook Co., Inc., N. Y. 1925. 193 pp. 
$2.50. 


Credit managers who wish to have, in 
one compact and well organized volume, 
the essential principles of collection let- 
ters and of the operations of various 
forms of collection agencies, will find the 
material in this book by two members of 
the faculty of Ohio State University, 
each of whom does honor to the title of 
Assistant Professor of Business Organi- 
zation. 

This is an unusually successful piece 
of collaboration. Although it may reason- 
ably be inferred, from the nature of the 
courses they give, that Professor Held’s 
chief interest was in the collection letter 
section, and Professor Beckman’s in the 
agency practice material, the splicing is 
0 well done as to be virtually invisible— 
which is doubtless the true test of a 
workmanlike collaboration. 

It would obviously be unfair to com- 
pare the six chapters on collection corre- 
spondence, comprising 86 pages, with a 
full-leng‘h treatise on collection letters. 
But from the point of view of the gen- 
etal scope of the volume, the treatment 
of the letter problem in collection work 
is fully adequate. Particularly discrimi- 
tating is the suggestion that there are 
just three steps in collection correspon- 
dence and all three are alike critical.” 

é steps as outlined by the authors are: 
1. Knowledge on the part of the col- 

lector that statement of the account 
has reached the customer. 

. Information as to whether the ac- 
count is wilfully or unintentionally 
delinquent. 

. Drastic or lenient action on the part 
of the collector, according as the 
gg@ of the second step will dic- 
ate, 
he correspondence section is con- 

cluded by a special chapter on “Collec- 
tions on Installment Sales.” Installment 
selling is rushing along at such a break- 


neck pace that no pronouncement on any 
phase of it seems to hold good complete- 
ly for more than a few months. Never- 
theless, this chapter lays down some col- 
lection principles which are more than 
likely to stand the test of time. 

Concerning collection agencies, the 
authors offer a considerable amount of 
material that has never before been 
brought together between the covers of a 
single book. The chapter headings in 
this section indicate clearly the ground 
which the collaborators attempt to cover. 
These headings are: “Collection Agen- 
cies”; “Collection ‘Services’”; “Collec- 
tion Agency Practice”; “Collection 
Agency Services and Management”; 
“Forwarding Claims to Attorneys”; and 
“Forcing a Settlement.” 

In the introductory chapter of this sec- 
tion the authors, after fundamental defi- 
nitions, treat such subjects as the effect 
of agencies upon debtors; choosing be- 
tween agencies and attorneys; when to 
employ an agency; house collection agen- 
cies; classes and types of agencies, and 
advantages of the different types; select- 
ing the right agency; and methods of pre- 
venting dishonest practices. 

The following chapters deal with such 
topics as non-intervention collection serv- 
ice, the collection letter and draft meth- 
ods of collection, partial collection serv- 
ice, the “initial demand” and “last day 
letter” plans, and value and cost of col- 
lection services. Under “Collection 
Agency Practice” the authors discuss the 
receiving of accounts; collection by let- 
ter, draft, telephone and telegraph, and 
collectors-and adjustors. 

Chapters XI and XII cover the selec- 
tion of attorneys, use of law lists, surety 
bonding, and the various steps involved 
in collection through the courts. 

A brief Appendix reproduces the Bond 
of Guaranty issued by the United States 
Fidelity and Guaranty Company. The 
index is brief but well arranged, and the 
book printed and bound in the service- 
able style which has been for some time 
familiar to users of the McGraw-Hill 
texts on business subjects. 


Allsteel Desks 


N Allsteel desk is an 
inspiration—gives zest 

to the day’s work and prestige 
to itsowner. Richly finishedin 
olive-green or mahogany with 
bronze trimmings and dura- 
ble, green battleship linoleum 
top, they are the last word 
in beauty and convenience. 


Measured on the basis of cost 
per year, convenience, or 
prestige building appearance 
—the entire Alisteel line is a sound 
investment. The A //steel mark is your 
guarantee of permanent satisfaction. 
Write for the new GF 
Allsteel Desk Catalog 
The General Fireproofing Co. 
Youngstown, Ohio 
Canadian Plant: Toronto, Ontario 


i 
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Attach tnis coupon io your firm letterhead 
The General Fireproofing Co., 


Youngstown, Ohio. CM. 
Please send me without obligation a copy of 
The GF Allsteel Desk Catalog. 
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COLLECTION MANAGER 


Experienced installment collection mana- 
ger capable taking full charge of collec- 
tions for large magazine and book pub- 
lisher. Must have successful record of 
planning campaigns and letters, 
dling personnel and routine. 








han- 
Only ap- 


plicants with record of outstanding per- 
formance as to net results will be con- 
sidered. Write Box 438, 206 Fitzgerald 
Bldg., N. Y. 


































GPEND half a day looking over 


yourrecords. What happens! You find 
live customers buried in correspondence files— 
over stocks hiding in blind card boxes, for- 
gotten prospects bound up in inquiry records— 
in every departmenta record hiding facts—facts 
that you should be using to make profits. 
Spread these records out in overlapping 
form on FLEX-SITE; bring these elusive facts 
down to the visible line. Then your records 
will be working for you—not for them. 
In book-like units FLEX-SITE is compact 
and portable, can be put in safe at night for 
fire protection. 
Send for a new Booklet No. 158, “Better 
Management,” and ask our Methods 
Department for special forms. 
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Lower the Surtaxes 
(Continued from page 10) 


taxation, and also for those who didn’t 
understand it, but who could tell if their 
taxes amounted to $2,000 the previous 
year and but $1,000 the succeeding year 
that they had been reduced. But the 
leaders of my party, and some of my 
associates did not agree with me, and 
since my experience and talents did not 
entitle me to the assumption of leadership, 
did not encourage me to bel’eve that I 
was the leader on the Democratic side of 
the Senate, my views did not prevail. 

The result was that we Democrats per- 
mitted the Secretary of the Treasury to 
capsize the whole country until it became 
a conviction that Mr. Mellon and only 
Mr. Mellon was in favor of tax reduction. 

We know what the result was. We 
heard it last November; and it may be 
that some of my associates on the Demo- 
cratic side, who didn’t think I was a 
leader, may conclude when we try the 
thing again that perhaps I had as clear 
a vision of the situation as they. Cer- 
tainly I couldn’t have a more confused 
apprehension of it. 


A Deficit a Blessing 


The only answer I ever had to Mr. 
Mellon or from any other source to the 
proposition that we should not only 
reduce the surtaxes, but also the taxes in 
the war brackets, was that it would create 
a deficit. God knows if there was any- 
thing this country needed worse at that 
time than a deficit! If we had had a 
deficit, we wouldn’t have had an additional 
burden of $4,000,000,000 involved in the 
passage of the bonus which the ex-soldiers 
of this country didn’t want. 

Why the surplus in the treasury at that 
time was the mainstay and backbone of 
that raid on the Federal Treasury—this 
bonus business. 

Grover Cleveland announced the sound 
doctrine that a surplus in the Treasury 
was a curse. It indicated tax exaction 
upon the taxpayers of this country that 
amountea to an appropriation of their 
money when it wasn’t needed for Govern- 
ment purposes. 
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CAPITAL 


$12,500,000 
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$164,897,335.64 


FIRE, MARINE AND KINDRED INSURANCE 
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NEW YORK CITY 
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As a matter of fact, we might have re. 
duced the surtaxes radically and the taxes 
in the war brackets even further than we 
d'd reduce them, and would still yet haye 
created a surplus because the receipts of 
the government above expenditures were 
far in excess of the Treasury’s estimates, 


A surplus is a constant invitation to 
extravagant legislators, to appropriate the 
common funds recklessly and uselessly, 
It is an ever present invitation to every 
trade treasury raider, from the Lakes to 
the Gulfs and between the two oceans, to 
conceive schemes whereby they may take 
money out of the Treasury for special 
purposes and for special privileges. 


Inform Yourselves on Taxation 


Now what happened in that grave mo- 
ment or tax consideration and legislation? 
I received scores and hundreds of letters 
from .iny constituents, urging me with. 
out reservation to support the Mellon 
Plan, and not one of them would have 
recognized the Mellon Plan if they had 
seen it coming down the middle of the 
road with a red flag attached to it. Not 
one of them had ever compared ot 
analyzed the Mellon Plan. They wer 
victims of propaganda and were seeking 
to influence my judgment and my action 
upon a matter of which I had mor 
knowledge than they. And when that 
happens, I just disregard whatever my 
constituents may say. When a man under- 
takes to advise me as to my action ander 
oath in the Congress of the United 
States, he must know at least as much 
about it as I do, in order to get any 
regard from me. 


Why, men wrote me letters of a very 
emphatic if not a dictatorial character 
about the Mellon Plan, who hadn’t an in- 
come of $2500 a year. They imagined 
that they were going to get relief from 
the adoption of the Mellon Plan witha 
bonus or premium thrown in. At least 
that is what one would think from the 
spirit of the letters. 


Just by way of suggestion, when we 
have tax revision, as we are certain to 
have in the next Congress, you as a duty 
to yourseives and as a duty to your re- 
resentatives in the Congress of the United 
States, should inform yourselves and know 
what you want before you undertake to 
tell them what to do. 


Positions Wanted 


CREDIT MAN—Age 32, married. Ten 
years’ experience with large concer! 
covering entire United States. Capable 
of assuming charge of department or en- 
tire office. Prefer location in Virginia 
or North Carolina. Experienced with 
furniture manufacturers. Can also han- 
dle purchasing department. Excellent 


credentials. Now employed but avail- 
able on short notice. Address Advertise 
ment 1061. 


ta Nc ait dae te eee 


CREDIT AND COLLECTION MANAGER 


—Christian, age 31. Eight years’ ¢X: 
perience; has a thorough, practical an 
technical training in all phases of credit 
granting, collections, office management 
and accounting. Excellent reference. 
Available at once. Salary according t0 
responsibilities of position. Address 
Advertisement 1062. 

= = 


CREDIT MANAGER, ACCOUNTANT— 
Young man, capable of taking complete 
charge of office; now holds responsible 
position; seeks other connection because 
of discontinuance of present firm. A? 
dress Advertisement 1064. 

_ 


YOUNG MAN —age 23, Swiss, I. C. § 
Scranton student, three years’ experience 
as technical draftsman with some me- 
chanical practice, desires position t 
start preferably in.an airplane or auto- 
mobile factory. Address Advertisement 
1065. 
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Addresses Wanted 


BANKS, J. B., of the Banks Motor Car 
Corporation, supposed to be located in 
Louisville, Ky., last address known 
Courtland Apartments. 

BELL, SAMUEL E., formerly resided at 
the Seelbach Hotel, in Louisville, Ky. 
Was a promoter of oil stocks. 


BERGER, J., formerly in business at St. 
Lawrence, South Dakota. Supposed to 
have moved to Chicago. 

BERGMAN, LEO, formerly doing busi- 
ness at 5813 North Avenue and 4906 
North Springfield Avenue, Chicago, Il. 
BLACKSTONE SHOP, formerly at 518 
Main Street, Evansville, Indiana. 


BOTEFUHR, CHAS., formerly at Pitts- 
burg, Kansas. Now supposed to be 
either in Kansas City or St. Louis, 
Missouri. 

ROWMAN, ROSS, formerly manager of 
the Canadian Multiple Letter Company, 
Winnipeg, Manitoba. Later connected 
with the Packard Advertising Letter 
Company, Chicago, Il. 


BRYANT, W. H., formerly operated the 
Radio Tube Exchange, at 1529 Glenarm 
Street, Denver, Colorado, and resided at 
863 Emerson Street. Now believed to be 
in San Diego, California. 

CAMELIO, JOE, formerly in business at 
75 Main Street, Randolph, Mass. 


CASH, J. W., Roanoke, Alabama. 


CHICAGO PACKING BOX COMPANY, 
formerly located at Congress and Peoria 
Streets, Chicago, Ill. 

CLAUSON, W. H., formerly in business 
at 214 Hamilton Avenue, Brooklyn, N. Y. 
COMBS, HARRY C., formerly at 1325 
Locust Street, Kansas City, Missouri. 
CONNER, BEN, formerly at 1320 Camp- 
bell Street, Kansas City, Missouri. 
CURTIS, WILLARD, formerly at i1 
South LaSalle Street, Chicago, Ill. 
DANIELS, N. H., formerly located in 
Portland, Oregon. Now supposed to be 
in Sacramento, California, operating a 
Physical Cultural School. 


DERLAND, EDGAR R., trading as the 
State Road Garage, 39 Kinderkamack 
Road, Westwood, N. J. Believed to have 
gone to Detroit, Michigan. 


ELECTRIC SUPPLY COMPANY, oper- 
ated by Raymond F. Tobin, Front Street, 
Worcester, Mass. 

FORANTINOS, TONY, formerly operated 
the Sugar Bowl at Dunkirk, N. Y. Now 
believed to be in St. Augustine, Florida. 


GATELY, J. C., formerly at 22 Tray- 
more Street and 11 Orrin Street, Cam- 
bridge, Mass. 


HARRIS, MAX, formerly doing business 
at 66 Belmont Avenue, Brooklyn, N. Y. 
HOFFMAN, W. D., formerly of Harris- 
town and Niantic, Illinois. 


HOGAN, JOHN W., formerly Agent for 
the American Railway Express Com- 
pany, Bingham Canyon, Utah. 


HOWELL, CHAS. F., Cincinnati, Ohio. 


HUMMEL, JEROME, formerly operated 
the Standard Hardwood Lumber Com- 
pany, at Louisville, Ky. Later lived at 
Asheville, North Carolina and at Pitts- 
burgh, Pa. 

JANOVITZ, RUDOLPH, Cincinnati, Ohio. 


JOHNSON, C., formerly proprietor of the 
Lorel Auto Repair, at 1540 North Lorel 
Avenue, Chicago, IIl. 


7“ ee A. A., formerly of Binghamton, 
aN. . 


KAUFMAN BROTHERS, formerly doing 
business at 159 Havemeyer Street, 
Brooklyn, N. Y. 
KIEKEL, A., formerly cf A. Kiekel & 
Son, at Industry, Kansas. 


LINDSAY, HARRY F., 708 East 31st 
Street, Kansas City, Mo., and also at 16th 
and Pine Streets, Indianapolis, Indiana. 


LOCAN, DR. HARRY, a Veterinarian, 
formerly located at Beckville, Texas. 
MALOOF, C. A., recently located at 588 
Ingham Avenue, Lackawanna, N. Y. 
MANDIS, FRANK, former] 


operated a 
soda fountain at the Red 


ross Pharm- 
acy, Main Street and Lincoln Way, 
Mishawaka, Indiana. 


MARSHALL, ELMER F., 721 
Western Avenue, Chicago, III. 


MORRIS, A. H., formerly of Amherst, 
Wisconsin. 


MOYER, DR. R. E., formerly located in 
Cedar Bluffs, Nebraska. 


NORMAN PAPER COMPANY, formerly 
of Cleveland, Ohio. 


North 


ORANGE BATTERY SERVICE STA- 
TION, operated by Warren Kraft, last 
known address, 175 Central Avenue, 
Orange, N. J. 
READING STANDARD COMPANY, for- 
merly of Reading, Pa. 

RISHEL, WARREN K., New York City. 
ROHR, L. J., Franklin, Pa., also at 115 
Peach Street, Erie, Pa. 

SCHAMBEAU, A. P., formerly operated 
the Cash Store, at Bayou Labatre, Ala- 
bama. Now reported to be somewhere 
in Texas. 

STONE-BASS DRUG COMPANY, for- 
merly located at Graham, Oklahoma. 
THIER, JOS., Cheyenne, Wyoming. 
VALLETTA, F. & SON, 125 Brunswick 
Street, Jersey City, N. J. 

WALTER, R., formerly a carnival man, 
of Flint, Michigan. 


WAX, E. S., formerly in business at Main 
Street, East Rockaway, N. Y 


WERNES, F. N., COMPANY, formerly 
located in Chicago, III. 

WETTENSTEIN, HUGO, 
business at 1425 
Bridgeport, Conn. 


WILSON, WIL, formerly of 19 West 30th 


formerly in 
Stratford Avenue, 


iums to losses in 


insurance! 


surance. 


OF NEW YORK 


Premiums 
Lowest! 


Statistics show that the ratio of prem- 


Credit Insurance 


is lower than in any other branch of 
With the cost so low, and 
the benefits so great, can you really 
afford to be without this economical. 
wonderfully-efficient service? 


Remember, Credit Managers, the loss 

from the non-payment of just one big - 
account may wipe out all your profits 

on a hundred others. 
.play safe; protect the resources of your 
house absolutely and scientifically, with 
a bond of the American Company, the 
oldest and largest writer of credit in- 


CThe AME RICAN 


CrREDIT~- INDEMNITY Co. 


J. F. M* FADDEN, PrssIDENT 


Offices in all leading Cities. 
New York, St. Louis, Chicago, Cleveland, Boston, 
San Francisco, Philadelphia, Baltimore, 


Detroit, Atlanta, Etc. 
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Street, New York City. Now supposed 
to be located in California. 

WwooD, H. M., formerly of Varnville, 
South Carolina. 

WRIGHT, L. W., president of the North- 
ern Construction Company, formerly lo- 
cated at 5005 North Avenue, Chicago, Ill. 


Information Wanted 


BRADLEY, EDWARD, trading as Brad- 
ley Productions, at 109 South 10th Street, 
Philadelphia, Pa. Members being ap- 
proached by the above in any advertis- 
ing scheme will please communicate 
their experiences with this office before 
closing any contracts. 


CINTRON, LUIS B., formerly of 36i1 
Woodland Avenue, Philadelphia, Pa. 
Typical Spanish type and accent, with 
prominent teeth, thin lips, dark curly 
hair, wears glasses. Scheme is to ap- 


proach large manufacturers and whole- 
sale concerns for the purpose of making 
a contract to represent their Sales De- 
partment in foreign parts. Members will 
please communicate with this office be- 
fore closing any deals, for information. 















Don’t gamble— 












































































































































































































































































































































































































































































































































































































































































































































Directory of Officers 
Affiliated Branches, Natl. Assn. Credit Men 


Note: A. C. M. Means Association of Credit Men. 


AMA, Birmingham — Birmingham 

ALAFE M. Pres., T. M. Nesbitt, Moore 
Handley Hdw. Co.; Sec.-Mgr., R. H. 
Eggleston, Lincoln Reserve Life Bldg. 

ALABAMA—Mobile—Mobile A. C. M. 
Pres., H. F. Baldwin, Gulf Gro. Co; 
Sec., J. G. Goodman, 415-416 State Of- 
fice Bldg. 

ALABAMA, Montgomery — Montgomery 
A. C. M. Pres., J. P. Ledyard, Teague 
Hdw. Co.; Sec., J. M. Holloway, 421 
Shepherd Bldg.; Asst. Sec. Arthur 
Walker. 

ALABAMA, Selma—Selma_ A. C. M. 
Pres., R. S. Carothers, Selma Hdw. 
Co.; Sec., D. F. Gaines, Tissier Hdw. Co. 

ARKANSAS, Fort Smith—Fort Smith A. 
Cc. M. Pres., C. A. Goodwin, Williams- 
Echols D. G. Co,; Sec..Emmett Vick, 
Speer Hdw. Co.; Asst. Sec., Mrs. E. M. 
Brogdon, 313 Merchants’ Bank Bldg. 

ARKANSAS, Little Rock—Little Rock A. 
Cc. M. Pres., A. B. Simmons, Doyle D. 
G. Co.; Sec. Wm. Nickell, Geyer & 
Adams Co.; Asst. Sec., Miss A. Brooks- 
Gardner, 239 Hall Bldg. 

CALIFORNIA, Los Angeles—Los Angeles 
A.C. M. Pres., E. L. Ide, Kellaway-Id2 
Co.; Sec., J. A. Cattell, Simpson-Ashby 
Co.; Asst. Sec., Lucile M,. Tracey. 

CALIFORNIA, San Diego—Credit Asso 
ciation of San Diego. Pres., M. 
Burns, Klauber-Wangenhelm &o.; Sec., 
Carl O. Retsloff, 573 Spreckles Bldg. 

CALIFORNIA, San Francisco—San Fran- 
cisco A.C. M. Pres., R. N. Carson, Car- 
son Glove Co.; Sec, Felix S. Jeffries, 
605 Wells Fargo Bldg.; Asst. Sec., D. G. 
Brown. 

COLORADO, Denver—Denver A. C. M. 
Pres., R. M. Dulin, Gates Rubber Co.; 
Sec., J. E. Roberts, Jr.. McPhee & 
McGinnity Co.; Asst. Sec., James B. 
McKelvey, 414 Empire Bldg. 

COLORADO, Pueblo—Pueblo A. C. M. 
Pres., S. H. Hill., Colorado Supply Co.; 
Sec.-Mer., F. L. Taylor, 747 Thatcher 
Bldg. 

CONNECTICUT Associations of Credit 
Men—R. W. Maney, Joint Secretary, 

487 Main St Hartford. 

CONNECTICUT, Bridgeport—Bridgeport 
A. C. M. Pres., L. M. Allen, Bridge- 
port Brass Co.; Sec., E. M. Beach, First 
Natl. Bank of Bridgeport. .. 

CONNECTICUT, Hartford—Hartford A. 
C. M. Pres., E. S. Pierce, Pierce, Inc.; 
Sec., E. W. Vanderwarker, P. O. Box 
925, Hartford. 

CONNECTICUT, New Haven—New Haven 
A. C. M. Pres., Arthur Mahony, Sar- 
gent & Co.; Sec, Wm. E. Fertman, 
G. & O. Mfg. Co. 

DIST. OF COLUMBIA, Washington — 
Washington A. C. M. Pres., Frank W. 
White, Natl. Elec. Supply Co.; Sec., R. 
Preston Shealey, 725 Colorade Rie¢.: 
Asat Sec. Jno. A. Reilly. 

FLORIDA, Jacksonville= Jacksonville a 
C: M. Pres., . A. Augustine, Am. 
Agricultural Chemical Co,; Acting Sec.- 
Mer., C. E. Davis, 7-12 Herkimer Bldg. 

FLORIDA, Pensacola—Pensacola Credit 
Men's Assn. Pres., A. D. Pace, Avant- 
Pace Co.; Sec., James Alexander, 205 
American Natl. Bank Bldg. 

FLORIDA, Tampa—Tampa A.C. M. Pres., 
N. M. McLeran; C. B. Witt Co.; Sec., R. 
G. Lamberton, G. Norman Baughman 
po gh Mer., S. B. Owen, 4-5-6 Roberts 

GEORGIA, Atlanta—Atlanta A. C. M. 
Pres., F. B Ramey, The Texas Co.; 
Sec., C. L. Williamson, 503 Chamber of 
Commerce Bldg. 

GEORGIA, Augusta—Augusta A. C. M. 
Pres., L. L. Arrington, Arrington Bros. 
Co.; Sec., W. W. Zealey, Hollingsworth 
Candy Co.; Asst. Sec., W. B. Oliver, 313 
Lamar Bldg. 

GEORGIA, Macon—Macon A. C. M. Pres, 
J. Tom Dent, Jaques & Tinsley Co.; 
Sec., Candler A. Brooks, Fourth Natl. 
Bank, Asst. Sec., Mrs. A. F. McGhee, 
5 Jacques Bldg. 

GEORGIA, Savannah—Savannah A. C. M. 
Pres., E. M. Frank, Frank & Co.; Sec., 
L. R. Buckner, P. O. Box 1316. 

IDAHO, Boise—Boise A. C.M. Ltd. Pres., 
C. F. Adams, Idaho Candy Co.; Sec., H. 
L. Streeter, 216-218 Boise City Natl. 
Bank Bldg. 

ILLINOIS, Chicago—Chicago A. C. M. 
Pres., E. H. Burgess, Ed. Hines Lum- 
ber Co.; Sec., J. F. O’Keefe, Suite 944- 


949 First Natl. Bank Bldg., 38 So. Dear- 
born 8t. 
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ILLINOIS, Decatur—Decatur A. C. M. 
Pres., Cecil L. Walker, A. E. Staley 

: Sec., Elmer F. Major, Natl. 
Bank of Decatur. 7 

ILLINOIS, Galesburg—Galesburg A. C. 
M. Pres., James E. Marks, einberg 
Bros.; Sec., J. Willis Peterson, 518 
Bank of Goomere. Bidg. 

ILLINOIS, Peoria—Peoria A.C.M. Pres., 
John Thrush, Jobst Bethard Co.; Sec., 
H. F. Sehmer, 229 Jefferson Ave. 

ILLINOIS, Quincy — Quincy. -_ <<. eo 
Pres., Geo. Fischer, odern Iron 
Works; Sec., aes Rothgeb, Quincy 
Confectionery Co. . 

ILLINOIS, Springfield—Springfield A. Cc. 
M. Pres., Stanley S._Thayer, Capital 
City Paper Co.; Sec., Eda Muelier, Geo. 
A. Mueller Co.; Asst. Sec., Miss Louise 
Murphy, Chamber of Commerc: Bldg. 

INDIANA, Evansville—Evansvil'e A. ‘-. 
M. Pres., A. F. Bader, Old Nat! Bank; 
Sec., C Howard Saberton, 607-610 Old 
Natl. Bank Bldg. ’ 

INDIANA, Ft. Wayne—Ft. Wayne A. C. 
M. Pres., Edw. J. Lindman, Ft. Wayne 
Morris Plan Co.; Sec. Arthur 
Parry, 612 Tri-State B:dg. 

INDIANA, Indianapolis—Indianapolis A. 
CM. Pres. Cc. Johnson, Acme- 
Evans Co.; Sec.-Mgr., V. L. Wright, 509 
Peoples Bank Bldg. 

INDIANA, South Bend—South Bend A.C. 
M. Pres., Henry H. Heimann, Kaw- 
neer Mfg. Co., Niles, Mich.; Sec., G. W. 
Seybold, 412 J. M. 8S. Bldg. 

INDIANA, Terre Haute—Terre Haute A 
Cc. M. Pres., A. E. Pearce, E. H. Bind- 
ley & Co.; Sec., Henry E. Meyer, Mor- 
ris Plan Bank. 

IOWA, Burlington—Burlington A. C. M 
Pres., H. L. Dickey, Clinton & Cope- 
land Co.; Sec., D. E. Glantz, P. O. Box 
545. 

IOWA, Cedar Rapids—Cedar Rapids A. 
C. M. Pres., . A. Hoyt, Penick & 
Ford, Ltd.; Sec., B. D. Silliman, 504 
Mullin Bldg. 

IOWA, Davenport—Davenport A. C. M. 
Pres., W. P. Peterson, Peterson Paper 
Co.; Sec., H. B. Betty, First Natl. Bank 


Bldg. 

Iowa Des Moines—Des Moines A. C. M. 
Pres., C. H. Gimar, L. H. Kurtz & Co.; 
Sec., Don. E. Neiman, 812 Valley Natl. 
Bank Bldg. 

IOWA, Ottumwa—Ottumwa A. C. M. 
Pres., R. D. Rogers, John Morrell & 
Co.; Sec., W. F. Grady, R. G. Dun & 


Co. 

IOWA, Sioux City—Inter-State A. C. M. 
Pres., H. H. Hamel, O. J. Moore Gro. 
Co.; Sec., L. S. Goldberg, Galinsky Bros. 
oe Asst. Sec., P. A. Lucey, P. O. Box 
461 


IOWA, Waterloo—Waterloo A. C. M. 
Pres., C. D. Allen, Standard Glass & 
Paint Co.; Sec., G. D. Worthen, 412 L. 


dg. 

KANSAS, Wichita—Wichita A. C. M. 
Pres., Arthur E. Myers, Grant & Bil- 
lingsley Fruit Co.; Sec., Walter G. 
Wintle, C. E. Potts Drug Co.; Asst. 
Sec., . E. Garrison, 901 First Natl. 
Bank Bldg. 

KENTUCKY, Lexington—Lexington A. 
Cc. M. Pres., S. C. Stofer, Egalite-Wi!I- 
son Co.; Sec., John D. Allen, 28-29 
Northern Bank Bldg. 

KENTUCKY, Louisville—Louisville A. C 
M. Pres., Fred W. Edwards, Bush- 
Krebs Co.; Sec., S. J. Schneider, 3rd 
Floor, Kenyon Bldg. 

LOUISIANA, New Orleans—New Orleans 
A. C. M. Pres., Chas. H. Hamilton, 
Merchants Coffee Co.; Sec., T. J. Bart- 
lette, 608 Louisiana Bank Bldg.; Asst. 
Sec., Chas. G. Cobb. 

MARYLAND, Baltimore—Baltimore A. C. 
M. Pres., Geo. J. Clautice, Lyon. Conk- 
lin & Co.; Sec., Ira L. Morningstar, 301 
West Redwood St. 

MASSACHUSETTS, Boston—B o ston 
Credit Men’s Assn. Pres., Oscar T. 
Erickson, The Carter’s Ink Co.; Sec., 
Herbert A. Whiting, 136 Federal St. 

MASSACHUSETTS—Western Mass. A. C. 
M. Pres., Roe . Clark, Package 
Mach’y Co., Springfield; Sec. A. ; 
ange, W. E. Truesdell Co.; Field Sec., 
H. E. Morton, Offices 41413 Court Sq. 
Bldg., Springfield. 

MASSACHUSETTS, Worcester—W orces- 
ter A. C. M. Pres. Alvin F. Seldon, 
Linehan - Conover Co.; .Sec, E. G. 
Robertson, 311 Main St. 

MICHIGAN, Detroit—Detroit A. C. M. 
Pres., 8S. A. Commons, Buhl Malleable 
Co.; Sec., O. A. Montgomery, 2012 First 

National Bank Bldg 
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MICHIGAN, Grand Rapids—Grand Rap- 
ids A. C. M. Pres., B. C. Saunders, 
Gallmeyer-Livingston Co.; Sec., H. lL. 
Boggs, 449-450 Houseman Bldg.; Asst. 
Sec., Kdw. DeGroot. 

MICHIGAN, Jackson—Jackson A. C. M. 
Pres., W. C. Buttertield, Jackson City 
Bank; Sec.-Treas. E. P. Grossman, 
Natl. Grocer Co. 

MICHIGAN, Kalamazoo—Kalamazoo A. 
Cc. M. Pres., Robt. E. Staebler, Kala- 
mazoo paper Box Co.; Sec.-Treas., F. G, 
Dewey, Kalamazoo City Savings Bank. 

MICHIGAN, Lansing—Lansing A. C. M. 
Pres., Henry J. Dietz, City Natl. Bank; 
Sec., Homer A. Nixon, ‘ch. Millers 
Mutual Fire Ins. Co. 

MICHIGAN, Saginaw-Bay City—North- 
western Michigan A. C. M. Pres., H. T. 
Braun, Bradstreet Co., Bay City; Sec. 
A. H. Luedemann, Armour & Co., Sag- 
inaw. 

MINNESOTA, Duluth—Duluth A. C. M. 
(Duluth-Superior). Pres., J. T. Dolan, 
Dolan-Horton Co., Superior, Wis.; Sec., 
E. G. Robie, 415-19 Lonsdale Bldg. 

MINNESOTA, Minneapolis—Minneapo.is 
A. C. M. Pres., R. P. Igmundson, Auto- 
motive Supply Co.; Sec., J. L. Brown, 
P. O. Box 1602. 

MINNESOTA, St. Paul—St. Paul A. C. M. 
Pres., W. R. Olsen, Finch, Van Slyck & 
McConville Co.; Sec., i Colton, 
Northwestern Jobbers’ Credit Bureau. 

MISSISSIPPI, Meridan—Mississippi A. 
C. M. Pres., H. J. Meyer, Marks-Roth- 
enberg & Co.; Sec., S. H. McClary, 
Chamber of Commerce Bldg. 

MISSOURI, Kansas City—Kansas City A. 
C. M. Pres., H. S. Cowan, Armour & 
Co.; Sec., A. E. Adam, 315 Hall Bldg. 

MISSOURI, St. Joseph—St. Joseph A. C. 
M. Pres., M. A. Myers, Ayers Auto Sup- 
ply Co.; Sec., Mrs. Ida Reed, Dougias 
Candy Co. 

MISSOURI, St. Louis—St. Louis A. C. M. 
Pres., John P. Reed, Central Shoe Co.; 
Sec., Orvillle Livingston, 510 Locust 


t. 

MONTANA, Billings—Montana-Wyoming 
A. C. M. Pres., W. A. Blume, Russell- 
Miller Milling Co.; Sec., Raymond 
Hough, P. O. Box 1184. 

MONTANA, Gréat Falls—Northern Mon- 
tana A. C. M. Pres., F. E. Flaherty, 
Great Falls Paper Co.; Sec. P. 


fa 


Johnson; Megr., L. Voelker, P. O. 
Box 1784. 
MONTANA, Helena—Helena A. C. M. 


Pres., M. V. Wilson, Helena Hdw. Co.; 
Sec., A. M. Holter, Holter Hdw. Co.; 
Asst. Sec., P. G. Schroeder, 9 Pitts- 
burgh Block. 

NEBRASKA, Lincoln—Lincoln A. C. M. 
Pres., J. C. Bishop, Nebraska Buick 
Co.; Sec., Guy C. Harris, Schwartz 
Paper Co. 

NEBRASKA, Omaha—The Omaha A. C. 
M. Pres.. E. P. Trussell, Armour & Co.; 
Executive Manager, P. Horn, 411-413 
Wilkinson Bldg. 

NEW JERSEY, Newark—North Jersey 
A. C. M. Pres., A. C. Gibbins, Johnston 
& Murphy; G. A. Boyce, Megr., 760 
Broad St. 

NEW JERSEY, Trenton—tTrenton A. C. 
M. Pres., Lewis H. Lawton, Jonathan 
—— Crucible Co.; Sec., Lloyd A. 
Case, Essex Rubber Co. 

NEW YORK, Albany—Albany A. C. M. 
Pres., Ambrose E. Domser, G. W. Van 
Slyke & Horton; Sec., Jas. E. Dear- 
styne, Dearstyne Bros. Tobacco Co. 

NEW YORK, Buffalo—Buffalo A. C. M. 
Pres., W. H. Turner, Rugby Knitting 
Mills, Inc.; Sec., Howard C. Ferrell, 
704-705, Erie County Bank Bldg. 

NEW YORK, Elmira—Elmira A. C. M. 
Pres., W. C. Metzger, American Sales 
Book Co.; Sec., R. E. Kinsman, Amer. 
Lafrance Fire Engine Co. 

NEW _ YORK, Jamestown—Jamestown A. 
C. M., Pres., F. H Isaacson, Art Metal 
Construction Co., Sec., . EF. Howe, 
Chamber of Commerce. 

NEW YORK, New York 





New York 
Credit Men's Assn. Pres., Wm. 


H. 
Pouch, Concrete Steel Co.; Sec. A. H. 
Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester A. C. 
M. Pres., Freeman C. Allen, Eastman 
Kodak Co.; Sec., Ira D. Kingsbury, 205 
Wilder Bldg. 

NEW YORK, Syracuse—Syracuse A. C. 
M. Pres., Edw. C. Lux, Pass & Sey- 
mour, Inc.; Sec., N. D. Bartle, Business 
Men's Credit Assn. 

NEW YORK, Utica—Utica A. C. M. Pres., 
Wm. C. Wright, First Natl. Bank « 
Trust Co.; Sec. Waid H. McKnight, 
Chamber of Commerce Bldg. 

NORTH CAROLINA, Charlotte — Char- 
lotte A. C. M. Pres., W. A. Montgom- 
ery, Carolinas Auto Supply House; 
seein, L. 8S. Sloop, 17 So. College 


NORTH CAROLINA, Greensbor? 
—Greensboro A. C. M. Pres. R. E. 


Steele, American Commission Co.; Sec., 
Fred M. Phipps, 231% So. Elm St. 
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RTH CAROLINA, Winston-Salem— 

NGF inston-Salem A. C. M. Pres., C. D. 
Cromer, Cromer Bros. & Co.; Sec.- 
Treas., Cc. Fearrington, 306-307 
Masonic Temple. 

NORTH DAKOTA, Fargo—Fargo A. C. 
M. Pres., G. A. Cowing, Crane Com- 
pany; Sec.-Tr., J. _N. Jensen, care 
Manchester Biscuit Co. 

NCRTH DAKOTA, Grand Forks—Grand 
Forks A. C. M. Pres., Oscar Lystad, 
Lystad & Redlick Sec., L. F. Kennedy, 
jrand Forks. 

NORTH DAKOTA, Minot—Minot A. C. M. 
Pres., G. R. VanSickle, Adjustment 
Service Co.; Sec., M. H. Worden, Minot 
Gio. Co. 

OHIO, Cincinnati—Cincinnati A. C. M. 
Pres., J. W. Otten, Hanselmann-John- 
son Co.; Sec.-Mgr., R. Byland 
Citizens National Bank Bldg. 

OHIO, Cleveland—Cleveland A. C. M. 
Pres., H. E. Gilbert, Ohio Buick Co.; 
Sec., D. W. Cauley, 322 Engineer's 
Bldg. 

OHIO, Columbus—Columbus A. C. M. 
Pres., H. A. Eckman, Kauffman-Latti- 
mer Co.; Sec., J. E. Fagan, 514 Clinton 
Bldg. 

OHIO, Dayton—Dayton A. C, M. Pres., A. 
W. Schneble, Advance Foundry Co.; 
Sec., L. A. Rader, 707 Schwind Bldg. 


OHIO, Portsmouth—Portmouth A. C. M. 
Pres., Albert Wurster, Tracy Shoe Co.; 
Sec., B. A. Leichner, Standard Supply 
Co. 


OHIO, Toledo—Toledo A. C. M. Pres., C. 
A. Frese, Ohio Savings Bank & Trust 
Co.; Sec., George B. Cole, National 
Bldg. 

OHIO, Youngstown—Youngstown A. C. 
M. Pres., Jas. A. Dickinson, Youngs- 
town Dry Goods Co.; Sec., H. B. Doyle, 
1110-11 Mahoning Nat. Bank Bldg. 


OKLAHOMA, Oklahoma City—Oklahoma 
City A. C. M. Pres., R. T. Shirley. The 
Texas Co.; Sec.-Mgr. A. L. Sinith, 230- 
33 Terminal Arcade Bldg. 


OKLAHOMA, Tulsa—Tulsa A. C. M. 
Pres., O. F. Bryan, J. 8S. Bryan & Sons; 
Sec,’ V. P. Wilson, 420-421 Central 
Nat'l. Bank Bldg. 


OREGON, Portland—Portland A. C. M. 
Pres., I. L. McCabe, Weyenberg Shoe 
Mfg. Co.; Sec.-Treas. E. W. Ross, 
Hirsch-Weis Mfg. Co.; Executive Sec- 
retary, H. P. Lambert, Pittock Block. 

PENNSYLVANIA, Allentown—Lehigh 
Valley A. C. M. Pres., H. D. Reeder, 
Weston Dodson & Co., Inc., Bethiehem, 
Pa.; Sec., J. H. J. Reinhard, 403 Hun- 
sicker Bldg. 

PENNSYLVANIA, Altoona—Altoona A 


Cc. M. Pres., Martin B. Christy, Stan“ 


dard Supply & Equipment Co.; Sec., 
Miss Elizabeth W. Smith, Hoil:days- 
burg, Pa. 


PENNSYLVANIA, Harrisburg—Harris- 
burg A. C. M. Pres., Jos. Claster, 119 
Sv. 2nd St.; Sec., D. S. E. Parthemorse, 
Case Moorhead Knitting Co. 


PENNSYLVANIA, Johnstown—J o hn s- 
tuwn A. C. M. Pres., E. F. McGinley. 
Anderson Paper & Twine Co.; Sec., 
hk. H. Coleman, 409-10 Swank Bldg. 

PENNSYLVANIA, New Castle — New 
Castle A. C. M. Pres., Frank W. Smith, 
Nutl. Bank of Lawrence County; Sec., 
kvy M. Jamison, 322 Safe Deposit & 
‘Lrust Bldg. 

PENNSYLVANIA, Philadelphia—Phila- 
delphia A. C. M. Pres., Walter P. 
Miller, Walter P. Miller Co., Inc.; Sec., 
David A. Longacre, 1503 North Amer- 
ican Bldg. 


PENNSYLVANIA, Pittsburgh—P i t t s- 
burgh A. C. M. Pres., R. T. Graham, 
Pittsburgh Dry Goods Co.; Sec. L. IL 
oe, 1213 Chamber of Commerce 


Bldg. 

PENNSYLVANIA, Reading—Reading A. 
Cc. M. Pres. ; Sec., E. H. Adams, 
Vanity Fair Silk Mills. 

PENNSYLVANIA, Scranton—Lackawan- 
na A. C. M. Pres., W. B. Oliver, First 
Nat. Bank; Sec., W. E, O'Brian, First 
Nat’l Bank. 

PENNSYLVANIA, Wilkes-Barre— 
Wilkes-Barre A. C. M. Pres., R. H. 
Scureman, Scureman Milling Co.; Sec., 
Geo. H. McDonnell, 316-320 Miners 
Bank Bldg. 

RHODE ISLAND, Providence—R hode 
Island Credit Men’s Assn. Pres., F. 
Elmer Havens, Hope Webbing Co., 
Pawtucket, R. I.; Sec, C. E. Austin, 
Jr., J. H. Preston & Cn.: Asst. Sec., 
zore Moran, 313 Providence Gas Co. 

g. 

SOUTH CAROLINA, Columbia—Colum- 
bia Wholesalers’ Credit Assn. Pres., M. 
B. DuPre, The M. B. DuPre Co.; Sec., 
T. C. Cross, 703 Gervais St. : 





SOUTH CAROLINA, Greenville—Pied- 
Pres., S. C. Templeton, Cosby-Temple- 
ton Co.; Sec.-Treas., Bentley, 
210-212 Capers Bidg. 


SOUTH DAKOTA, Sioux Falls—Sioux 
Falls A. C. M. Pres., E. B. Moles, Sioux 
Falls Grocery Co.; Sec., Miss O. Stev- 
enson, Fenn Bros. Inc. 


TENNESSEE, Chattanooga—C hatta- 
nooga A. C. M. Pres., C. R. Haemsch, 
Tenn. Kkurniture Corp. Sec., J. H. 
McCallum, 809 Broad St. 


TENNESSEE, Knoxville—Knoxville A. C. 
M. Pres., J. C. Fowler, House-Hasson 
Hdw. Co.; Sec.-Mgr., W. E. Bibee, 
American Natl. Bank Bldg. 


TENNESSEE, Memphis—Memphis A. C. 
M. Pres. M. G. White, Stratton-Warren 
Hdwe. Co.; Sec.-Mgr. E. N. Dietler, 
668 Randolph Bldg.; Asst. Sec., Miss 
Gladys Hess. 


TENNESSEE, Nashville—Nashville A. ©. 
M. Pres., J. W. Billington, Phillips- 
Trawick Co.; Sec, J. B. Sanders, 
Robt. Orr & Co.; Asst. Sec., Miss Mary 
Bruce, 326 Stahlman Bldg. 


TEXAS, Austin—Austin A. C. M. Pres., 
Geo. W. Tod, 120 East 4th St.; Sec., 
Mrs. R. L. Bewley, P. O. Box 1075. 


TEXAS, Beaumont—Beaumont A. C. M. 
Pres., D. C. Proctor, Jefferson Drug 
Co.; Sec., H. M. Higgins, 315 Gilbert 
Bldg. 

TEXAS, Dallas—Dallas Wholesale Credit 
Men’s Association. Pres., C. H. Dolli- 
son, Perkins Dry Goods Co.; Sec., E. F. 
Anderson, Suite 725 Santa Fe Bldg. 


TEXAS; El Paso—tTri-State A. C. M. 
Pres., O. C. McConnell, Crombie & 
Co.; Acting Sec., J. E. Hodges, 622-23 
Caples Bldg. 

TEXAS, Fort Worth—Fort Worth A. C. 
M. Pres., W. H. Bryan, Fort Worth 
Natl Bank; Sec., E. G. Parker, P. QO. 
Box 218. 


TEXAS, Houston—Houston A. C. M 
Pres., W. N. Long, Galena-Signal Oi) 
Co.; Sec.-Mgr., Chas. de Sola, 433-43: 
First National Bank Bldg. 


TEXAS, San Antonio—San Antonio A. C. 
M. Pres, S. B. Weller, Newton & Well- 
er Co.; Sec.-Mgr., Henry A. Hirsch- 
berg, 313 Alamo Natl. Bank Bldg. 


TEXAS, Waco—Waco A. C. M. Pres., 
Rush Berry, R. T. Dennis & Co.; Sec.. 
Noble Reeves, M-B Ise Kream Co. 


TEXAS, Wichita Falls—Wichita Falls A. 
Cc. . Pres., W. O. Beeman, Wichita 
Motors Co.; Sec.-Mer., John W. Thom- 
as, 820 City National Bank Bldg. 


UTAH, Salt Lake City—Inter-Mountain 
A. C. M. Pres., J. H. Patrick, Decker- 
Patrick Co.; Sec., Wade Loofbourow., 
Ottenheimer Co.; Asst. Sec., Thos. O. 


GINIA-TENNESSEE, _ Bristol—Bris- 
tdsl A. C. M. Pres., C. T. Wolfe, Inter- 
state Hdwe. Co.; Sec., Geo. D. Helms, 
Gibson-Candy Co. 

VIRGINIA, Lynchburg—Lynchburg A. <. 
M. Pres., John H. Davis, Craddock- 
Terry Co.; Sec.-Treas., E. F. Sheffey, 
Il., Craddock-Terry Co. 

VIRGINIA, Norfolk—Norfolk-Tidewater 
A. C. M. Pres., W. R. Meech, Lyon & 
Greenleaf Co.; Sec., E. L. Marable, En- 
pire Machy. & Supply Co.; Gen. Mer., 
Shelton N. Woodard, 1210 Natl. Bank 
of Commerce Bldg. 


VIRGINIA, Richmond—Richmond A. C. 
M. Pres., B. Frank Dew, Natl. State & 
City Bank & Trust Co., Sec.-Megr., J. P. 
Abernethy, State & City Bank Bldg. 


VIRGINIA, Roanoke—Roanoke A. C. M. 
Pres., J. W. Penn, Natl. Grocer Co.; 
Sec-Treas., H. W. Hobson, Roanoke 
City Mills, Inc. 

WASHINGTON, Seattle—Seattle A. C. M. 
Pres. Allan P. Hull, First Natl. Bank; 
Sec.. E. B. Genung, 314 Colman Bidz. 

WABHINGTON, Spokane—Spokane Mer- 
chants Association. Pres. John W. 
Graham, John W. Graham Co.; Sec, 
Treas... J. D. Meikle, 718 Realty Bldg.; 
Asst. Sec., F. A. Stolz. 

WASHINGTON, Tacoma—Wholesalers’ 
A. C. M. Pres., F. I. Wines, F. B. 
Wines Company; Sec., Edward B. 
Lung, P. O. Box 1207. 

WEST VIRGINIA, Bluefield—Bluefield A. 
Cc. M. Pres., J. L. Alexander, Bluefield 
Milling Co.; Sec., J. E. Corn, P. O. Box 

1 


218. 

WEST VIRGINIA, Charleston—Charles- 
ton A. C. M. Pres., Edward Hess, The 
Bank of Commerce: Sec.-Treas., Lee 
H. Henkel, Room 5, Capital City Bank 
Bldg. 

WEST VIRGINIA, Clarksburg—Central 
West Virginia A. C. M. Pres., C. C. 
Gribble, Wa'do Candy Co.; Sec., U. R. 
Hoffman, Union Bank Bldg. 


Sheckell, 1411 Walker National Bank 
\ Bldg. 
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President, RICHARD T. BADEN 
Holland, Baden and Ramsey 
Baltimore, Md. 


Viee-Pres., WILLIAM H. POUCH 
Concrete Steel Company 
New York, N. Y. 


Vice-Pres., GEO. J. GRUEN 
Gruen Watch Mfg. Co. 
Cincinnati, Ohio 


Vice-Pres., FRANK D. ROCK 
Armour & Company 
Denver, Colo. 


Executive Manager and Sec-Treas., 
J. H. TREGOE 
41 Park Row, New York, N. Y. 


Board of Directors. 


E. R. Ailes, Detroit Steel Products Co., 
Detroit; H. F. Barker, Belcher & Loomis 
Hdwe. Co., Providence; H. C. Burke, Jr., 
Continental Natl. Bank, Fort Worth: 
R. N. Carson, Carson Glove Co., San 
Francisco; C. 8S. Cook, American Brass 
Co., Buffalo; W. W. Edwards, New State 
Shirt & Overall Co., Oklahoma City; 
Maurice T. Fleisher, Wm. Lewis McGee 
& Co., Philadelphia; William Fraser, 
J. P. Stevens & Co., Inc., New York; 
R. T. Graham, Pittsburgh Dry Goods 
Co., Pittsburgh; 8S. C. Greusel, G. Q. 
Electric Co.; Milwaukee; Chas. H. Ham- 
ilton, Merchants Coffee Co., New Orleans: 
W. C. Hanson, E. G. Schafer Co., Wash- 
ington; A. B. Harris, Otis Hidden Co., 
Louisville; E. L. Harris, Swift & Com- 
pany, Boston; E. J. MeManus, McCord- 
Brady Co., Omaha; C. D. Maclaren, Far- 
well, Ozmun, Kirk & Co., St. Paul: J. 
W. Meriam, Lincoln Electric Co., Cleve- 
land; D. A. Murphy, City Trust Co., 
Indianapolis; J. H. Patrick, Decker- 
Patrick Co., Salt Lake City; F. B. Ramey, 
The Texas Company, Atlanta; E. D. Ross, 
Irwin-Hodson Co., Portland; W. E. Tari- 
ton, Brown Shoe Co., St. Louis; Lawrence 
Whitty, E. V. Price & Co., Chicago; J. F. 
— Richmond Dry Goods Co., Rich- 
mond. 





WEST VIRGINIA, Huntington—Hunt- 
ington A. C. M. Pres., M. S. Flynn, 
Huntington Wholesale Furniture Co; 
Sec., C. C. Harrold, 1026 Fourth Ave. 


WEST VIRGINIA, Parkersburg—Park- 
ersburg-Marietta A. C. M. Pres., J. H. 
Hecker, Marietta Chair Co., Marietta, 
Ohio; Sec., J. L. Longmire, Bradstreet 
Co., Parkersburg, W. Va. 


WEST VIRGINIA, Wheeling—Wheeling 
A. C. M. Pres., W. B. Irvine, National 
Bank of West Va.; Sec., R. E. Buck- 
ingham; Asst. Sec.; R. E. Mumaugh, 
Jr, McLain Bldg. 

WEST VIRGINIA, Williamson—William- 
son A. C. M. Pres., E. C. Smith, Wil- 
liamson Supply Co.; Sec.-Treas., Don 
Cook Amicon Fruit Co. 


WISCONSIN, Fond du Lac—Fond du Lac 
A. C. M. Pres., E. J. Stenz, The Zinke 
Co.; Sec., Arnim Mauthe, P. O. Box 
313. 

WISCONSIN, Green Bay—Northern Wis- 
consin-Michigan A. C. M. Pres., Alex 
Hume, Greiling-Innes Co.; Sec., C. W. 
Shekey, Kellogg National Bank Bldg. 

WISCONSIN, Milwaukee—Milwaukee A. 
Cc. M. Pres., Wm. H. Edwards, Roundy, 
Peckham & Dexter; Sec, James '§*. 
Romer, 708-9-10 Mayer Bldg. 

WISCONSIN, Oshkosh—Oshkosh A. C. M. 
Pres., F. A. LaBudde, Old Commercial 
Bank; Sec., Chas. D. Breon, Rooms 6-7, 
76 Main St. 
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~Today, Business Asks The Credit Man — 


HEN a new policy is to be formed or a 

radical change adopted, business must 

be guided by men schooled by basic 
laws and principles. Modern business turns 
to the Credit Man because the man who 
knows credits, knows business. 
Throughout the whole of American Business 
young men are entering credit work as a 
training for a general business career. Al- 
most ninety per cent of modern business is 
done on credit or with credit instruments. 
Naturally, the men who master this vital sub- 


ject go to the very heart of business 
procedure. 


But the man who would succeed in the 
credit world must get above the routine 
of his profession. He must be con- 
stantly broadening his perspective of 

the field. He must know the his- 

tory of business, the economic 


laws that underlie it, the forces 
Dr. Frank A. Fatt, 


this training for business men the country 
over through its Home Study Courses in 
Credits and Collections, snd Basic Economics. 
These courses are prepared and cunducted 
with two specific purposes in mind: to help 
the credit man in his everyday problems and 
to prepare him for the bigger and more re- 
sponsible work falling upon his shoulders 
today. 

Each course is prepared by men engaged in 
credit work, men who have followed the 
growth and importance of credit, men who 
see the future of credit as a profesmon and 
general business training. Each course covers 
twenty weeks of interesting, valuable work. 
It is work, too, for each course is built around 
the prob’em-study plan. You learn by doing. 
The National Institute of Credit was founded 
hy the National Association of Credit Men to 
give to men in credit work the training neces- 
sary to meet present day demands. The 
courses o‘icred through the Institute are 


that are constantly shaping 
and reshaping it. Such de- 
mands call for training— 
special training under 
authoritative direc- 

tion. 
The National In- 
stitute of Credit 
is providing 


NATIONAL | INSTITUTE given at non-profit prices—you pay only for 
their cost. 

Get the help of these courses in your own 
work. They are offered in pr'ces within reach 
of everybody. Study them in your «snare time. 
Write today for complete information about 
them. It will be sent immediately, without 


obligation. Clip the coupon now before you 
forget it. 


_ National Institute of Credit 
41 Park Row New York City 


Credit is the Foundation of Business 


New York City. 


Will you kindly mail me in- 
formation concerning the fol- 
lowing courses: (Check course 
desired) 


“Basic Economics” ( ) 
“Credits and Collections” 








